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THE  NEW  JOURNAL 


W ITH  this  issue  the  official  publication  of  The  Institute  of  Real 
Estate  Management  changes  its  name  and  face,  benefits  from  mod¬ 
ernization,  a  slight  change  in  pace. 

Not  in  any  sense  a  trade  paper.  The  Journal  of  Certified  Prop¬ 
erty  Manager's  is  strictly  a  professional  quarterly.  It  is  published 
for  those  now  in  the  profession  and  for  those  who,  through  study, 
seek  to  qualify  as  Certified  Property  Managers.  The  aim  of  its 
editors  is  to  keep  its  content  academic,  to  provide  its  readers  with 
authoritative,  modern  thinking  on  subjects  related  to  scientific 
property  management. 

As  a  part  of  his  individual  contribution  to  a  live,  valuable  litera¬ 
ture  on  property  management,  each  C.P.M.  should  aspire  to  the 
publication  of  one  or  more  papers  in  this  Journal.  It  is  almost  a 
certainty  that  every  active  property  management  executive  is  con¬ 
stantly  meeting  and  solving  problems,  the  solution  of  which  would 
be  interesting  to  each  and  every  fellow  property  manager.  It  is 
not  necessary  that  such  problems  be  new  in  order  for  them  to 
merit  discussion  in  the  Journal  —  since  from  a  professional  point 
of  view  the  same  problem  may  be  solved  effectively  by  many  dif¬ 
ferent  techniques. 

Just  as  the  simple  removal  of  an  appendix  has  benefited  through 
long  years  of  improvement  in  technique  —  through  hundreds  of 
technical  papers  on  the  subject  —  just  so  will  problems  of  property 
management  become  simplified  and  reduced  to  pattern  solution  if 
all  members  of  the  profession  contribute  their  best  thought  in 
papers  for  this  Journal. 

We  urge  every  C.P.M.  to  become  an  active  contributor  to  his 
quarterly ! 

J.  C.  D.,  Jr. 
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NEIGHBORHOOD  INFLUENCE 

We  have  learned  that  real  estate  value  is  created  only  by  the 
interplay  of  social  and  economic  forces.  We  know  now  that  real 
estate  value  has  no  meaning  apart  from  its  relationship  to  the 
needs  and  the  wants  of  man  and  his  financial  ability  to  buy  it  or 
to  rent  it.  We  have  learned  that  value  does  not  reside  in  the  physical 
property  —  in  the  soil  or  the  brick  and  mortar,  in  the  oak  floor, 
the  tiled  bathroom,  the  slate  roof,  the  copper  pipes,  or  in  the  size 
or  splendor  of  the  physical  property.  We  know  now  that  the  value 
of  any  piece  of  real  estate  flows  to  it  from  social,  economic,  and 
civic  forces  in  the  community.  The  value  of  the  property  lies 
primarily  in  the  relationship  which  the  site  bears  to  human  activi¬ 
ties  in  the  area. 

Therefore,  today  —  and  to  even  a  greater  degree  tomorrow  — 
we  are  giving  attention  to  neighborhood  analysis  and  to  the  rating 
of  neighborhoods.  The  Federal  Housing  Administration  has  de¬ 
vised  a  system  for  rating  neighborhoods.  Contrast  that  with  the 
situation  as  you  knew  it  ten  years  ago,  and  you  begin  to  realize 
what  a  different  world  you  are  in  today.  The  great  insurance  com¬ 
panies  have  neighborhood  maps  in  their  real  estate  loan  depart¬ 
ments.  These  neighborhood  areas  have  been  rated  and  are  con¬ 
stantly  being  restudied  as  the  basis  of  forming  sound  practice  in 
loaning  money  on  mortgages.  The  M.A.I.’s  appraisal  report  in¬ 
cludes  an  analysis  of  the  neighborhood  as  one  of  its  most  important 
features;  the  broker’s  property  brief  now  includes  a  section  on 
neighborhood  amenities;  and  the  property  manager  is  learning 
that  he  cannot  make  an  intelligent  program  for  the  management 
of  any  property  without  first  having  an  up-to-date  and  clear  un¬ 
derstanding  of  the  entire  district  surrounding  the  property. 

This  shift  of  the  point  of  view  in  the  consideration  of  real  estate 
value  is  one  of  the  most  revolutionary  changes  in  modern  times. 
We  are  unable  to  foresee  all  the  consequences,  but  it  is  certain  that 
the  real  estate  man  in  the  future  must  understand  social  forces 
and  economic  trends  before  he  can  be  a  good  real  estate  man.  He 
will  not  give  less  attention  to  the  legal  technicalities  of  leases  and 
contracts,  to  specifications  for  paint  and  coal,  to  advertising,  to 
rent  collection  —  but  he  will  give  more  attention  to  site  analysis. 
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to  highest  and  best  use,  to  family  sizes,  to  the  ages  of  tenants,  to 
the  principle  of  conformity,  and  to  neighborhood  trends  of  all 
kinds. 


USE  YOUR  "C.P.H." 


C)nE  of  the  important  new  committees  created  since  the  pro¬ 
fessionalization  of  our  Institute  is  the  Public  Relations  Committee. 
Its  job  is  to  acquaint  the  public  with  the  existence  of  an  organiza¬ 
tion  which  certifies  and  qualifies  certain  men  as  expert  property 
managers. 

You  are  a  C.P.M.  because  you  have  successfully  demonstrated 
to  a  national  organization  that  you  are  an  expert  in  your  field.  It 
should  be  a  source  of  great  pride  for  you  to  be  able  to  use  the  title 
“C.P.M.”  after  your  name;  and  we  urge  you  to  use  it,  constantly 
and  consistently,  in  all  of  your  correspondence,  reports,  and  wher¬ 
ever  your  name  appears  in  a  professional  capacity. 

With  several  hundred  well-respected  men  constantly  using 
“C.P.M.,”  the  task  of  the  Public  Relations  Committee  will  be  great¬ 
ly  simplified.  The  public  will  sooner  come  to  a  realization  of  the 
existence  of  The  Institute  of  Real  Estate  Management,  and  that 
fact  will  be  of  service  to  you. 

J.  C.  D.,  Jr. 


THE  SALES  ATTITUDE 

We  call  ourselves  management  experts,  and,  although  we  have 
progressed  a  long  way,  we  are  still  woefully  weak  in  selling  our 
wares. 

Although  many  of  us  have  well-co-ordinated  purchasing  and 
maintenance  departments,  use  the  improved  statement  and  lease 
forms,  and,  in  general,  take  advantage  of  modern  inventions  for 
increasing  our  volume  of  business,  we  still  allow  a  twenty-dollar- 
a-week  man,  more  often  than  not  uneducated  and  unable  to  meet 
people  or  to  sell  himself,  to  market  our  merchandise.  While  this 
is  not  usually  true  of  buildings  that  are  large  enough  to  afford 
resident  managers,  it  does  hold  for  a  great  number  of  buildings. 
We  spend  great  sums  of  money  for  advertising  to  create  a  desire 
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on  the  part  of  prospects  to  inspect  the  space  offered,  and  then  have 
these  prospects  received  by  a  janitor  in  a  service  uniform.  The 
point  is  that  John  Public  would  not  buy  an  automobile,  a  large 
insurance  policy,  or  a  houseful  of  furniture  from  a  janitor,  and  all 
of  these  are  comparable  in  price  with  the  rent  annually  paid  for 
the  average  apartment. 

The  time  has  come  when  real  estate  management  must  classify 
itself  in  its  own  mind  and,  therefore,  subsequently  in  the  minds 
of  the  public  on  a  par  with  our  large  industrial  enterprises.  We 
have  already  done  this  outside  of  the  selling  end  of  our  business. 
We  realize  that  we  cannot  allow  inexperienced  men  to  decide  on 
our  rental  prices,  our  maintenance  policies,  our  advertising  pol¬ 
icies,  or  our  servicing  policies.  It  is  the  experienced  management 
executive  who  makes  the  decision  in  preparing  our  product  for 
selling;  we  must  have  experienced,  well-groomed,  well-educated 
salesmen  to  shoiv  and  to  sell  our  product. 

We  should  stop  to  realize  that  our  merchandising  problem  is 
much  greater  than  the  merchandising  problem  confronting  the 
seller  of  automobiles,  insurance,  stocks,  bonds,  furniture,  food, 
etc.  because  of  the  immobility  of  our  product  as  compared  with 
these  other  types  of  merchandise,  which  can  be  sold  in  one  section 
if  they  cannot  be  sold  in  another.  Our  product  is  stationary,  and 
in  addition  to  being  influenced  by  economic  trends  as  is  other 
merchandise,  it  is  also  dependent  upon  its  location  —  and  yet  we 
still  allow  this  merchandise  to  be  offered  to  John  Public  by  some¬ 
one  not  capable  of  selling  or  putting  themselves  on  the  same  plane 
as  a  prospective  tenant. 

We  may  lay  the  proper  foundation  upon  which  to  build  a  sale 
through  the  presentation  of  a  product  excellent  as  to  physical  con¬ 
dition,  and  a  janitor  unable  to  give  even  a  “lukewarm”  sales  talk 
may  lose  a  prospect  on  which,  directly  or  indirectly,  we  have 
spent  many  dollais  in  an  effort  to  create  his  interest  in  our  product. 

In  many  cases  we  even  make  it  more  difficult  for  the  prospect 
to  buy,  as  not  only  does  he  have  to  deal  with  a  janitor,  but  more 
often  than  not  he  has  to  find  him.  How  far  would  the  automobile 
or  refrigerator  companies  get  if  their  prospects  were  forced  to  go 
to  a  showroom  to  look  at  the  merchandise  and  to  ring  a  doorbell 
and  probably  wait  outside  the  building  until  a  maintenance  man 
in  a  service  suit,  with  probably  no  collar  or  tie,  opens  the  door  and 
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presents  for  approval  possibly  $1,000  worth  of  merchandise?  That 
is  what  the  three-  or  four-room  suite  would  bring  in  the  market. 
Doesn’t  this  comparison  obviously  show  that  our  merchandising 
methods  are  still  archaic? 

R.  C.  N. 


THE  MANAGEMENT  PROBLEM 

The  problem  of  management  is  fundamentally  constructive  con¬ 
trol  of  human  relations.  Basically,  the  manager  of  “income”  real 
estate  is  not  concerned  with  budgets,  rent  schedules,  advertising, 
leases,  purchasing,  or  any  of  the  many  other  technical  phases  re¬ 
lated  to  his  job.  That  with  which  he  is  concerned,  whether  he 
recognizes  it  or  not,  is  the  relationship  of  the  capital  investment 
to  human  needs  in  the  area,  for  the  use  of  the  property  in  which 
the  capital  is  invested.  Or,  conversely,  he  is  concerned  first  of  all 
with  the  number  and  kind  of  human  beings  who  need  shelter  and 
with  their  ability  and  willingness  to  pay  for  it. 

'  His  chief  function  is  to  co-ordinate  the  needs  and  desires  and 
habits  of  tenants  with  the  ability  and  ambition  of  owners  of  cap¬ 
ital  so  that  each  of  these  groups  may  be  genuinely  helpful  to  the 
other. 

That  is  real  estate  management.  It  requires  broad  understand¬ 
ing,  technical  knowledge,  tact,  diplomacy,  and  executive  ability  of 
a  high  order  —  for  a  perfectly  functioning  income  property  is  like 
a  fine  piece  of  machinery  with  all  gears  running  smoothly.  The 
four  main  gears  are  the  owner,  the  tenant,  the  neighborhood,  and 
the  manager.  Impairment  of  the  efficiency  of  any  one  of  the  four 
immediately  jams  all  of  the  other  three.  The  technical  matters 
of  leases,  advertising,  budgets,  purchasing,  etc.  are  merely  lubri¬ 
cants  or  fuel  to  keep  the  machinery  functioning  smoothly. 

H.  G.  A. 
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RESEARCH  APPROACH  TO  THE 
STARILIZATION  OF  INCOME 

e  H.  P.  Holmes,  C.P.M. 

jA.LL  revenue  from  real  estate 
must  necessarily  come  from  the  use  and  occupancy  of  it.  In  this 
discussion,  particular  attention  will  be  given  to  maintaining  that 
revenue  despite  generally  increasing  vacancies. 

In  an  attempt  to  interpret  the  exact  meaning  of  “Research  Ap¬ 
proach  to  the  Stabilization  of  Income,”  we  must  first  consider  the 
word  “income.”  Are  we  thinking  of  gross  income  or  7iet  income? 
If  we  were  to  consider  the  matter  of  holding  or  maintaining  a 
level  of  net  income,  it  would  be  necessary  to  cover  practically  the 
entire  field  of  property  management. 

Let  us,  therefore,  assume  that  the  problems  of  maintenance, 
rehabilitation,  and  modernization  are  being  handled  properly; 
that  good  judgment  has  been  used  in  preparing  each  property 
for  occupancy.  This  then  confines  the  field  of  discussion  to  the 
fact  that  despite  careful  and  efficient  supervision  of  the  physical 
problems  of  the  properties,  vacancies  are  generally  increasing. 
The  word  “generally”  offers  hope.  It  makes  possible  the  exception 
and  provides  the  way  to  overcome  what  otherwise  would  be  a  para¬ 
dox.  It  suggests  the  thought  that  more  than  average  results  may 
be  obtained  through  individual  effort,  initiative,  and  experience. 
Therefore,  we  shall  discuss  the  reasons  for  existing  vacancies  and 
ways  of  overcoming  them.  To  the  best  of  our  knowledge,  little  has 
ever  been  written  on  the  subject.  We  shall  of  necessity  largely 
confine  this  discourse  to  the  problems  as  they  have  been  observed 
in  Detroit  inasmuch  as  most  of  our  experience  has  been  in  that 
city  and  its  metropolitan  area.  The  fundamental  problems  that 
confront  Detroit  on  the  whole  are  probably  not  unlike  those  of 
other  cities  and  even  the  country  at  large. 
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ANALYSIS 

We  accept  as  a  foregone  conclusion  that  vacancies  are  generally 
increasing.  This  definitely  establishes  the  basis  for  departure.  In 
accepting  this  as  a  truth,  and  in  accepting  this  truth  as  a  given 
point  from  which  to  start  our  activities,  we  are  eliminating  the 
necessity  of  tracing  the  vacancy  as  a  result  of  the  effect  that  pro¬ 
duced  it  and  to  the  cause  which  preceded  it.  We  are  eliminating 
also  the  unpleasant  disappointment  of  finding  that  we  have  recog¬ 
nized  a  cause  to  be  merely  a  result  of  an  effect — and  that  effect 
the  logical  sequence  of  yet  another  cause. 

We  are  making  this  elimination  in  full  recognition  of  the  con¬ 
sequences  and  in  spite  of  the  danger  that  someone  may  accuse  us 
of  evading  the  issue.  For,  after  all,  we  are  not  interested  at  this 
time  in  whether  or  not  the  entire  world  economic  structure  is 
ultimately  to  blame  for  our  vacancies;  or  in  whether  or  not  the 
fact  that  the  Fascist  system  of  absolute  control  has  abandoned 
the  price  system  in  favor  of  barter,  thereby  exerting  a  far-reach¬ 
ing  influence.  Further,  it  is  as  unimportant  in  our  endeavor 
whether  or  not  the  Gold  Act,  an  instrument  of  our  own  making, 
actually  paralyzed  our  currency  system  as  it  is  unimportant 
whether  or  not,  to  quote  Money  and  Trade  by  Rene  Leon,  “Britain 
placed  at  the  disposal  of  the  British  Treasury  a  £150,000,000 
secret  ‘exchange  equalization  fund’  (about  $500,000,000)  through 
which  Britain,  by  purchasing  gold  currencies  in  the  exchange 
market.  Dollars  included,  gave  to  England  the  control  of  dollar  ex¬ 
change  and,  consequently,  the  control  of  American  prices.” 

We  are  not  expected  to  be  economists  or  currency  experts,  and, 
as  far  as  property  managers  are  concerned,  we  can  submit  our¬ 
selves  to  this  one  simple  finding — that  vacancies  are  the  result  of 
supply  and  demand  lacking  balance.  However,  let  it  not  be  taken 
for  granted  that  we  are  to  immunize  ourselves  against  all  outward 
influences  and  immerse  ourselves  blindly  in  the  task  before  us.  On 
the  contrary,  we  must  observe  with  keenest  intensity  such  local 
happenings  which  will  affect  our  properties  either  adversely  or 
otherwise. 

Usually  when  the  local  Board  of  Commerce  publication  comes 
around,  or  other  monthly  pamphlets  full  of  figures  and  statistics, 
they  are  glanced  over  and  filed  away  in  the  nearest  wastebasket. 
Sometimes  two  or  three  figures  are  impressed  upon  our  minds 
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(such  as  the  amount  of  government  money  available  to  the  state 
of  Texas  in  comparison  with  that  allotted  to  West  Virginia  or 
some  calculus  that  might  enrage  or  please  our  fellow  members  at 
the  club).  Little  do  we  realize  just  how  much  value  we  are  de¬ 
stroying,  how  much  knowledge  we  are  refusing  to  share,  and  how 
many  tools  we  are  throwing  into  discard  without  having  as  much 
as  recognized  their  applicability  and  use  value. 

If  we  ever  hope  to  erase  from  the  public  mind  the  age-old  con¬ 
ception  of  the  rent  collector;  if  we  ever  hope  to  rise  above  the 
standards  of  a  repair  supervisor;  if  we  ever  hope  to  be  connected 
with  the  term  “Scientific  Manager,”  then  we  must  grasp  at  any 
bits  of  knowledge,  any  numeric  interpretations  of  trends,  test  their 
significance,  and  use  them  as  we  might  a  tip  from  our  stock  broker. 

Having  established  the  fact  that  vacancies  exist  only  because 
supply  and  demand  are  out  of  balance  and  having  lightly  touched 
upon  the  value  of  statistics,  we  may  continue  by  inference  that  if 
vacancies  are  increasing,  supply  and  demand  must  continue  to 
drop  and  rise  out  of  balance;  and,  in  the  inverse  sense,  if  supply 
is  growing  out  of  proportion  with  demand,  vacancies  must  con¬ 
tinue  to  increase. 

Now,  let  us  first  of  all  see  just  how  vacancies  have  increased. 
At  the  beginning  of  1937,  in  the  city  of  Detroit,  a  group  of  multiple 
dwellings — ranging  from  ten  to  seventy-five  units — having  an  ag¬ 
gregate  monthly  income  of  $32,750  had  vacancies  in  the  amount 
of  $985,  or  3  per  cent.  At  the  beginning  of  1938  this  same  group 
of  buildings  suffered  a  loss  from  vacancies  of  6  per  cent,  while  at 
the  first  of  October  of  this  year  the  vacancies  had  increased  to 
18.5  per  cent. 

These  ratios,  which  are  an  established  fact  in  one  instance,  may 
not  be  true  in  other  cities  or  localities.  Here,  however,  it  must  be 
borne  in  mind  that  these  figures  are  not  quoted  to  be  accepted  at 
their  face  value,  but  merely  as  a  medium  by  which  we  may  follow 
our  thought  through  and  reconcile  the  result  with  some  other  local 
effect  or  cause. 

It  must  be  borne  in  mind  also  that  these  figures  are  only  averages 
and  would  reflect  a  true  picture  only  were  all  of  the  conditions  sur¬ 
rounding  these  properties  identical.  As  all  averages,  they  tend  to 
be  unjust  to  the  best  and  flatter  the  worst.  For  instance,  the  in¬ 
dividual  performance  as  hidden  in  these  averages  ranges  from  100 
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per  cent  occupancy  to  7  per  cent  vacancy  in  1937,  from  a  full  house 
to  11.2  per  cent  vacancy  in  1938,  and  in  October  of  this  year  from 
1.2  per  cent  to  60  per  cent  vacancy. 

This  varied  performance  gives  rise  to  the  belief  that,  since  prop¬ 
erties  suffer  to  different  degrees,  all  of  our  local  trends  must  reflect 
upon  all  properties  differently.  Hence,  unless  we  recognize  this  law 
and  unless  we  are  capable  of  measuring  the  intensity  of  influence  to 
which  an  individual  property  is  subjected,  we  shall  continue  to 
show  such  wide  vacancy  variations  as  from  1.2  per  cent  to  60 
per  cent. 

Before  going  into  the  rudiments  of  measure,  we  shall  first  col¬ 
lect  data  relevant  to  our  problem.  In  order  to  do  this,  we  must  de¬ 
cide  upon  what  data  to  consider.  We  may  reason  in  this  manner: 
Since  vacancies  are  increasing  by  reason  of  a  disturbed  equilibrium 
of  supply  and  demand,  and  since  vacancies  are  increasing  only  in 
certain  properties,  we  shall  look  for  those  data  which  will  reflect 
the  trends  of  such  activities  having  an  important  influence  upon  all 
properties.  Here  three  group  activities  stand  out  clearly : 

1.  General  business. 

2.  Factory  employment. 

3.  Building  construction. 

These  activities  may  be  interpreted  individually  by  one  or  more 
graphs  or  curves  representing  as  many  specialized  activities  as  can 
be  relied  upon  and  currently  obtained.  (See  chart  on  page  109.) 

GENERAL  BUSINESS 

Under  Group  Number  1,  General  Business,  we  have  any  amount 
of  available  information  which  is  either  reliable  or  currently  avail¬ 
able.  To  be  useful  to  our  purpose,  such  data  must  be  both  reliable 
and  currently  obtainable.  This  requirement,  of  course,  restricts  us 
to  a  small  number  of  sources.  We  have  decided  in  our  office,  for 
the  time  being,  to  interpret  “General  Business”  through  three 
mediums : 

1.  The  increase  or  decrease  of  telephone  installations. 

2.  The  gain  or  loss  in  electric  meter  installations. 

3.  The  gain  or  loss  in  gas  meter  installations. 

Someone  may  challenge  the  importance  of  these  media  and  their 
relation  to  our  properties.  The  relation  is  direct  in  so  far  as  they 
reflect  the  result  of  immeasurable  and  often  hidden  influences  upon 
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the  public,  part  of  which  may  be  renting  public  today  and  home 
owners  tomorrow,  or  vice  versa.  For  instance,  it  may  be  noted  that 
the  increase  in  the  number  of  telephone  installations  for  business 
or  private  use  indicates  either  a  need  brought  about  by  expansion 
of  business  or  a  convenience  made  possible  by  increased  earnings. 

The  gain  or  loss  in  electric  meter  installations  appears  to  be  par¬ 
allel  to  the  expansion  of  new  building  activities.  This  is,  however, 
not  quite  true  as  we  must  take  into  consideration  that  some  multiple 
dwellings  having  previously  purchased  this  utility  through  one 
meter  are  discontinuing  this  practice  and  requiring  tenants  to  have 
individual  meters  installed.  Therefore,  while  some  undefinable  part 
of  this  medium  is  congruent  with  new  building  activities  and  hence 
an  adverse  influence,  the  other  part  is  indicative  of  a  rise  in  rental 
value  or  increased  spending  on  the  part  of  the  renting  public.  The 
curve  defined  by  the  gain  or  loss  in  gas  meter  installations  neces¬ 
sitates  no  further  discussion  since  all  of  the  hidden  assumptions 
and  relative  effects  contained  in  Curve  Number  2,  Electric  Meters, 
are  relatively  true  of  Curve  Number  3,  Gas  Meters. 

All  of  these  curves  have  been  constructed  from  figures  made 
available  either  semimonthly  or  monthly  by  their  respective  indus¬ 
tries.  They  have  been  so  constructed  as  to  start  at  one  common 
point  regardless  of  the  quantity  factor.  In  all  cases,  the  quantity 
factor  individually  prevalent  at  this  given  point  has  been  used  as  the 
zero,  average,  or  level  from  whence  we  measure  the  rise  or  fall,  the 
acceleration  or  deceleration  in  terms  of  per  cent  to  the  initial 
quantity  factor. 

In  the  study  of  these  curves,  we  see  that  Curve  Number  1,  Tele¬ 
phone  Installations,  shows  a  gradual  growth  during  the  entire 
year  of  1937,  amounting  to  an  8  per  cent  gain  by  January  of  this 
year,  with  a  decline  setting  in  and  lasting  through  July,  and  a 
leveling  out  in  August  appearing,  with  a  sharp  incline  during 
September. 

Curve  Number  2,  Electric  Meters,  shows  a  fairly  even  level  of 
operation,  with  the  highest  point  of  acceleration  being  just  slightly 
under  2.5  per  cent,  dipping  gradually,  comparable  to  Curve  Num¬ 
ber  1,  and  ending  just  under  the  2  per  cent  level. 

Curve  Number  3,  Gas  Meters,  shows  a  slower  reaction  during 
the  early  months  of  1937,  rising  somewhat  more  steadily  in  the 
latter  half  of  the  year,  taking  part  in  the  declining  action  to  a 
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less  degree,  and  ending  at  a  new  high  of  4  per  cent  for  the  entire 
period. 

Now,  we  might  attempt  to  see  just  what  the  rise  of  these  various 
curves  means  to  our  properties.  Since  we  have  analyzed  Curve 
Number  1  as  being  more  or  less  a  prosperity  curve,  one  would  as¬ 
sume  that  an  increase  in  rental  value  would  ensue.  This  is  actually 
the  case  as  the  same  group  of  properties  formerly  mentioned  as 
having  had  a  gross  rental  expectancy  of  $32,750  in  1937  experienced 
an  enhancement  of  2.6  per  cent  by  the  beginning  of  1938.  Then, 
however,  they  immediately  dropped  to  a  point  6  per  cent  below  the 
beginning  level. 

Here,  we  might  be  interested  to  know  why  the  enhancement  in 
rental  value  did  not  rise  higher  and  also  why  rental  values  dropped 
6  per  cent  while  no  other  curve  showed  even  a  similar  degree  of  de¬ 
celeration.  The  answers  to  these  questions  must,  for  the  time  being, 
be  somewhat  evasive  as  we  have  not  as  yet  taken  into  consideration 
these  forces  exerting  a  counteractive  influence.  Aside  from  that, 
it  may  be  said  that  even  in  these  curves.  Number  2  and  Number  3, 
are  contained  certain  counteractive  forces  which  have  as  yet  not 
been  measured,  even  though  their  existence  is  undeniable.  There¬ 
fore,  it  is  quite  clear  that  rental  value  cannot  rise  in  direct  propor¬ 
tion  to  any  of  these  basic  curves,  but  must  find  its  own  level  which 
will  be  somewhere  in  between  and  at  a  point  where  the  active  forces 
nullify  the  counteractive.  Before  finding  this  level,  it  becomes 
necessary  to  consider  all  other  influences  in  the  same  manner. 

FACTORY  EMPLOYMENT 

The  second  group,  namely.  Factory  Employment,  is  the  most  im¬ 
portant  of  all.  For  the  purpose  of  clarity,  as  well  as  because  of  the 
number  of  reliable  sources  being  limited,  we  have  used : 

1.  Industrial  power  consumption. 

2.  Industrial  employment. 

Here  all  horizontal  division  lines  below  the  median  represent  a 
minus  10  per  cent  each  as  compared  with  a  plus  1  per  cent  each 
above  the  median.  This  was  done  so  as  to  emphasize  more  vigor¬ 
ously  these  various  actions,  notwithstanding  the  fact  that  we  are 
distorting  the  relationship  of  the  active  and  counteractive  forces. 
So  in  all  future  considerations  we  must  bear  in  mind  the  plus  one  to 
minus  ten  ratio  and  in  our  calculations  compensate  for  it. 
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The  curve  designated  as  Industrial  Power  Consumption  does  not 
only  represent,  as  in  this  case,  the  actual  power  use  of  all  Detroit 
major  industries,  but,  because  of  the  dependency  of  minor  indus¬ 
tries,  reflects  general  production  activities  more  fairly  than  any 
other  available  medium.  Charting  this  curve,  we  see  that  all  opera¬ 
tions  since  the  beginning  of  1937  were  below  the  point  of  beginning 
and  dropped  as  much  as  53  per  cent  below  the  kilowatt  hour  con¬ 
sumption  of  January,  1937. 

The  Industrial  Employment  curve  shows  a  yet  more  drastic  de¬ 
cline  during  1938 ;  this  reached  the  lowest  point  at  70.3  per  cent  be¬ 
low  the  January,  1937,  employment.  It  is  interesting  to  note  that  the 
Industrial  Power  Consumption  curve  did  not  reach  a  level  as  low  as 
that  of  Industrial  Employment.  Three  different  situations  may  have 
existed  here.  Either  the  Industrial  Power  Consumption  reached 
a  level  so  low  that  even  skeleton  crews  could  not  operate  on  less 
electric  power,  which  is  likely ;  that  some  production  plants  substi¬ 
tuted  additional  laborsaving  devices  for  man  power ;  or  that  some 
industrial  plants  suspended  operations  indefinitely  because  of  finan¬ 
cial  failure  or  removal  to  other  localities. 

BUILDING  CONSTRUCTION 

We  come  now  to  Group  Number  3,  Building  Construction,  or 
the  supply  of  new  family  units.  In  constructing  this  graph,  con¬ 
sideration  was  given  to  only  the  actual  number  of  additional  fam¬ 
ily  units  provided  as  only  this  phase  of  the  building  program  re¬ 
flects  vitally  upon  the  value  of  existing  rental  or  sale  units.  While 
the  construction  of  municipal,  industrial,  and  commercial  buildings 
would  have  to  be  considered  in  devising  a  general  prosperity  curve, 
these  branches  of  building  can  be  readily  eliminated  for  the  pur¬ 
pose  at  hand  without  inflicting  serious  consequences. 

The  provision  of  new  dwelling  units,  as  well  as  the  demolishing 
of  older  houses,  actually  constitutes  50  per  cent  of  our  problem  in 
that  it  represents  part  of  the  supply.  Even  though  it  is  not  directly 
our  problem  to  keep  this  supply  within  the  dictates  of  demand,  we 
are  at  least  more  than  interested  in  knowing  what  is  happening. 
Oversupply  will  decrease  the  demand  and  consequently  force  down 
prices.  This  holds  true  of  housing  just  as  it  holds  true  of  farm 
products  or  any  other  manufactured  goods. 

However,  we  make  this  statement  disregarding  any  other  eco- 
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nomic  factors,  such  as  the  unequal  distribution  of  wealth  and  the 
consequently  impaired  buying  power,  which,  if  considered  fairly 
from  an  economic  standpoint,  will  not  only  refute  our  theory,  but 
prove  our  statement  to  be  based  upon  an  economic  falsehood.  We 
might  as  well  say  that  people  must  starve  because  there  is  too  much 
to  eat.  In  effect,  it  means  the  same  thing.  However,  this  is  beside 
the  point  and  is  mentioned  only  to  lead  more  logically  to  the  con¬ 
sideration  of  the  attempt  to  maintain  a  balance  between  supply  of 
family  units  and  the  demand  for  them  on  the  one  hand  and  the 
forging  ahead  with  the  provision  of  new  housing  units  as  a  prosper¬ 
ity  measure  on  the  other  hand. 

Considering  first  the  building  activites  in  Detroit,  we  find  that 
since  the  beginning  of  1937  and  up  to  the  first  of  October  of  this 
year  10,419  additional  family  units  were  provided,  or  2.5  per  cent 
of  the  then  existing  total.  Further,  evidently,  because  of  unem¬ 
ployment,  because  of  apparent  decentralization  of  industry,  because 
of  industry’s  attempt  to  level  out  the  production  peaks  and  val¬ 
leys,  the  Detroit  population  decreased  by  approximately  120,000 
people,  or  an  estimated  27,335  families. 

Considering  both  effects,  at  the  first  of  October,  1938,  we  had  in 
Detroit  10.25  per  cent  more  family  units  than  on  January  1,  1937. 
Besides  this,  we  must  take  into  consideration  that  a  certain  amount 
of  vacancies  existed  at  that  time,  and,  accepting  as  a  Detroit  aver¬ 
age  the  performance  of  the  group  of  properties  previously  men¬ 
tioned,  we  follow  that  the  total  unoccupied  family  units  amounted 
to  13.26  per  cent  to  which  should  be  added  an  unknown  quantity  al¬ 
lowing  for  doubling  up  of  families  in  the  lower  income  brackets. 
Let  us  for  the  sake  of  illustration  assume  this  figure  to  be  .74  per 
cent,  and  we  arrive  at  a  round  figure  of  14  per  cent  expected 
vacancy. 

So  much  for  the  quantity  of  family  units.  Since  quality  cannot 
be  overlooked,  we  might  for  a  moment  consider  the  value  aspect. 
Searching  for  materials  to  suit  this  purpose,  we  cannot  help  but 
be  startled  in  the  comparison  of  the  house  or  apartment  of  ten 
years  ago  with  those  produced  today.  No  one  denies  that  most  of 
our  new  housing  units  are  superior  in  architectural  design,  layout, 
and  utility.  We  believe  today  that  a  dining  room  is  no  longer 
needed,  that  it  actually  is  an  extra  room  to  keep  clean,  and  we 
therefore  tell  our  architects  that  it  is  a  waste  of  space  and  to  omit 
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it.  We  can  eat  in  the  kitchen — or  a  little  so-called  “nook”  adjacent 
to  it. 

We  believe  that  a  basement  is  superfluous  and  tell  our  designer 
to  use  the  former  dining  room  space  as  a  utility  room,  thereby 
facilitating  house  operation.  We  believe  that  a  small  room  is  as 
good  as  a  large  one  provided  it  has  sufficient  ventilation,  and,  fin¬ 
ally,  we  believe  that  a  new  house  costing  $5,000  is  as  good  as  one 
formerly  costing  $10,000. 

Now  let  us  try  to  analyze  the  fundamental  principle  of  this  ven¬ 
ture — or  at  least  the  basic  thought  that  started  us  on  this  extra¬ 
ordinary  transition.  First,  are  we  improving  the  architectural  de¬ 
sign,  layout,  and  utility  of  our  new  housing  units  because  of  eco¬ 
nomic  pressure — because  people  are  able  to  pay  less  for  it?  No,  we 
are  advancing  in  the  science  of  construction  in  spite  of  it. 

Second,  are  we  eliminating  the  dining  room  in  the  house  of  today 
because  we  no  longer  appreciate  its  spaciousness  and  no  longer  seek 
that  intimacy  in  conversation  thriving  at  the  dining  room  table  ?  To 
claim  this,  we  should  admit  retrogression.  It  would  be  hypocritical 
to  say  that  in  the  face  of  progress,  in  the  face  of  growth  of  wealth. 
We  are  naturally  contracting  our  demands;  we  are  making  fewer 
demands  on  the  conveniences  of  life  because  we  cannot  afford  them. 

Third,  are  we  considering  the  basement  a  useless  appendage  be¬ 
cause  it  really  is  useless?  No,  the  extra  $1,000  added  to  the  pur¬ 
chase  price  would  raise  the  monthly  payments  by  $8.99. 

Realizing  this,  we  infer  that  housing  of  today  is  incomparably 
less  valuable  and  that  architectural  and  structural  improvements 
were  made  despite  declining  values  and  are  therefore  limited  in 
economic  significance.  We  also  infer  that  the  cost  of  housing  must 
continue  to  decline  in  successive  stages  with  the  decline  of  the  pub¬ 
lic’s  income  dollar.  The  income  dollar  is  declining  with  decreasing 
employment,  with  weekly  work-hour  limitations,  with  increased 
Federal  spending,  with  Federal  subsidizing  of  private  industry,  and 
with  artificial  lowering  of  prices. 

We  further  realize  that  prosperity  depends  primarily  on  the 
volume  of  wealth  that  is  produced  and  exchanged,  and,  since  gain¬ 
ful  employment  is  constantly  declining  and  general  idleness  is  in 
vogue,  we  cannot  hope  to  produce  and  exchange  greater  volumes 
of  wealth ;  as  only  through  the  combined  efforts  of  all  can  greater 
wealth  be  created.  Hence,  decline  in  wealth  production  means  de- 
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dine  in  economic  well-being,  despite  the  attempt  to  bolster  prices 
artificially.  Scarcity  prices  can  hardly  be  considered  prosperity  as 
we  can  starve  on  a  high  level  as  well  as  on  a  low  one. 

Building  activity  in  our  new  housing  field  is,  of  course,  an  arti¬ 
ficial  stimulus.  It  has  not  been  designed  to  create  hardship  but  to 
foster  a  branch  of  industry  in  creating  employment.  However 
sound  the  basic  idea  may  have  been,  the  consequences  are  now  be¬ 
ing  felt  to  a  painful  extent. 

In  launching  a  housing  program,  we  should  consider  two  major 
phases : 

1.  Is  the  population  increase  sufficient  to  absorb  additional  units? 

If  not,  the  magnitude  of  the  building  program  must  be  restricted 
to  the  replacement  of  obsolete  structures  only.  Otherwise,  the 
price  structure  is  greatly  weakened. 

2.  Is  the  earning  capacity  of  the  public  sufficient  to  participate 
in  the  price  structure  thus  stabilized  by  balanced  supply  and 
demand?  If  not,  we  must  build  housing  within  the  price  range 
of  prevailing  earning  power. 

Here  is  where  we  find  our  real  problem.  Since  we  are  obviously 
building  with  prime  emphasis  on  reducing  cost,  we  are  admitting 
that  people  can  no  longer  afford  the  unit  of  ten  years  ago.  We  are 
also  admitting  that  earning  power  is  decreasing;  and,  as  a  result, 
we,  as  property  managers,  should  realize  that  the  props  are  being 
knocked  out  from  under  our  “rental  price  structure.” 

Let  us  see  how  this  works  out  in  dollars  and  cents.  Today  a  two- 
bedroom  house  can  be  purchased  for,  let  us  say,  $5,500  with  a 
down  payment  of  from  $100  to  $500  and  a  monthly  payment  of 
$38.40  over  a  period  of  twenty  years.  The  hidden  truth  of  this  plan 
is  that  the  purchaser  does  not  pay  $5,500,  but  somewhere  around 
$8,800,  so  that  he  pays  approximately  $3,300  for  the  use  of  $5,000. 
This  fact  may  eventually  develop  into  the  only  ray  of  hope  for  us. 

For  the  time  being,  however,  we  have  to  combat  constantly  this 
one  item  expressed  in  a  $38.40  monthly  payment.  Adding  to  this 
the  cost  of  heating,  to  compare  the  new  unit  favorably  with  the  ex¬ 
isting  apartment,  we  find  that  a  price  of  about  $42.50  is  the  amount 
the  present  purchaser  considers.  If  he  then  lives  in  an  apartment 
with  two  bedrooms  for  which  he  is  paying  $60.00  per  month,  he 
figures  that  $17.50  per  month  will  pay  for  all  his  utilities  plus  the 
cost  of  maintaining  his  building. 

Regardless  of  the  facts  hidden  in  this  plan,  of  which  the  public 
is  either  ignorant  or  is  compelled  to  disregard,  a  tremendous  and 
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almost  irresistible  attraction  is  being  created  and  the  final  analysis 
proves  that  the  present  new  housing  industry  flourishes  at  the  ex¬ 
pense  of  the  present  property  owners.  Going  one  step  further,  we 
find  yet  another  truth.  As  in  all  progress,  we  must  start  with  a 
truth  if  we  hope  to  create  anything  which  is  to  have  lasting  value 
and  be  of  enduring  benefit  to  mankind. 

The  truth  to  which  we  are  here  referring  is  that  a  lower  level 
of  value  will  tend  to  draw  all  higher  values  toward  it.  And,  as  we 
shall  see  when  this  new  lower  level  has  been  reached  and  again 
a  new  lower  level  is  being  established,  it  will  again  tend  to  draw 
from  the  higher  values — and  so  on  ad  infinitum,  ad  nauseam. 

The  truth  of  this  statement  is  universally  recognized.  Never¬ 
theless,  let  us  prove  it.  We  have  seen  that  we  are  contracting  our 
demands,  not  because  we  are  becoming  more  altruistic  or  saintly, 
but  because  we  are  economically  compelled  to  do  so.  Further,  we 
have  seen  that  progress  in  design  and  construction  is  being  made 
despite  declining  costs,  which  is  one  way  of  saying  that  engineering 
genius  is  constantly  trying  to  produce  the  best  and  the  most  for 
the  money. 

Money  is  the  representative  of  tangible  wealth,  and  it  is  because 
of  its  increased  scarcity  among  the  masses  that  we  constantly  es¬ 
tablish  new  lower  levels.  For  instance,  ten  years  ago  the  $8,000 
house  was  just  good  enough;  today  it  is  the  $5,000  house  which  is 
just  good  enough;  what  will  it  be  tomorrow?  Lower?  A  promi¬ 
nent  economist  recently  said  that  with  our  present  monetary  policy 
we  stimulate  Chinese  exports  to  this  country.  He  contends  that 
“the  influence  of  silver,  using  countries  on  the  world  market,  has 
been  consistently  underestimated  by  pointing  to  their  relative 
contribution  to  the  total  of  world  trade.  No  greater  blunder  could 
be  made.  If  artificial  stimulus  through  low  exchange  is  given  to 
Oriental  export,  then  the  coolie  will  drag  the  white  man  down  to 
his  level.  He  is  doing  it  now!” 

Of  course,  we  are  reluctant  in  believing  this,  but  is  not  the 
entire  downward  trend  in  harmony  with  this  contention  ?  To  quote 
from  a  study  made  by  Mr.  William  J.  Baxter  and  published  by 
the  International  Economic  Research  Burerau: 

“In  1929,  the  manufacturer  of  a  medium  priced  car  could  present 
his  sales  message  to  33.9%  of  our  urban  families  earning  over 
$2,500.00  annually  but,  by  1935-1936  his  potential  market  had 
shrunk  to  only  14.2%  of  the  nation’s  families.  Even  the  number  of 


116 


DECEMBER  1938 


Stabilization  of  Income 


families  earning  $1,500.00  or  more  had  fallen  from  14,970,058  in 
1929,  to  9,875,969  —  a  decline  of  over  34%  in  six  years!  No  longer 
can  we  estimate  potential  markets  by  the  shortages  in  housing, 
transportation  facilities  and  other  heavy  equipment.  We  must 
realize  that  a  larger  percentage  of  our  population  than  ever  before 
has  a  desire  for  goods  without  the  ability  to  pay  for  them.” 

To  illustrate  this  point:  first,  we  have  the  $8,000  house;  then, 
the  $5,000  house;  then,  the  cottage;  then,  that  new  industry  of 
trailers;  then,  who  knows?  The  Chinese  rickshaw  is  also  a  vehicle. 
Of  course,  we  are  as  yet  in  style.  Recently  an  article  in  Freehold 
described  a  trailer  camp  de  luxe  designed  to  accommodate  300 
trailers.^  A  trailer  still  costs  approximately  $1,000.  Soon  we  shall 
build  one  for  $500,  then  for  less  and  yet  less;  who  knows! 

Another  way  of  proving  this  truth  is  by  means  of  an  actual 
problem.  The  Fort  Wayne  Housing  Authority  recently  launched 
an  experimental  program  providing  houses  at  $2.50  a  week  with¬ 
out  Federal  aid;  i.e.,  without  direct  Federal  aid.  Studying  this 
program,  one  cannot  help  but  be  impressed  by  the  splendid  hu¬ 
manitarian  principles  underlying  this  move.  From  this  standpoint 
it  is  as  highly  commendable  as  it  is  praiseworthy  from  the  stand¬ 
point  of  unit  cost  in  comparison  with  former  subsidized  housing. 
The  only  regrettable  angle  lies  not  in  the  program  itself,  but  rather 
in  the  effect  it  will  produce. 

We  understand  that  only  such  people  will  be  eligible  who  have 
an  earning  of  not  more  than  six  times  the  rent  they  pay,  which, 
at  the  rate  of  $2.50  per  week,  would  be  $15.00  a  week.  Now,  we 
know  of  innumerable  cases  where  people  with  an  income  of,  say, 
$20.00  pay  rent  as  high  as  $10.00  for  a  nondescript  light  house¬ 
keeping  apartment.  Suppose  then  that  the  people  with  an  income 
of  $15.00  a  week  are  given  a  new  house  —  far  superior  to  the  light 
housekeeping  unit  —  at  the  rate  of  $2.50;  then  the  tenant  paying 
$10.00  a  week  on  an  income  of  $20.00  would  be  paying  a  $7.50 
penalty  for  earning  $5.00  more. 

The  effect  must  be  that  either  the  penalized  tenant  will  offer  to 
work  for  $5.00  less  or  the  landlord  will  have  to  reduce  the  rent  to 
a  comparable  basis  and  thereby  destroy  the  value  of  his  property. 
Hence,  our  economic  structure  will  be  further  impaired  because 
we  know  that  our  well-being  depends  upon  the  level  and  stability 
of  prices. 

’  “Miami  Opens  Unique  Trailer  Camp,”  Freehold  (Chicago,  National  Asso¬ 
ciation  of  Real  Estate  Boards,  October  15,  1938),  p.  257. 
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Concluding  the  analytical  portion  of  this  discussion  we  may  say 
in  retrospect  that  all  our  activities,  either  governmental  or  private, 
though  they  have  been  designed  with  genuine  sincerity  and  altru¬ 
istic  idealism,  busy  themselves  not  with  the  elimination  of  the 
cause,  but  with  the  administration  of  condolence  to  a  slipping 
civilization. 

Now  let  us  see  if  we  can  find  a  ray  of  hope,  a  means  by  which 
we  can  stem  this  slipping  tide  of  events.  No  matter  how  dreary 
this  picture  we  have  painted  with  the  darkest  colors  in  the  spec¬ 
trum,  there  must  be  one  ray  of  light  somewhere.  There  is,  and  it 
emanates  from  the  individual  endowed  with  the  recognition  of 
truth,  an  expert  knowledge  of  his  products,  powers  of  analyses, 
keenest  observation  of  trends,  thoughful  learning,  and  all  other 
faculties  essential  to  individual  ingenuity. 

We  must  recognize  truth,  the  bare  truth,  the  unadulterated 
truth,  and  strip  everything  we  hear,  read,  or  see  down  to  its  very 
skeleton  of  facts.  We  must  know  our  products  individually  and 
collectively  as  no  one  else  knows  them,  not  even  the  owner  nor 
the  man  who  first  created  them.  We  must  exercise  our  natural 
powers  of  analysis  and  evaluate  everything  justly  so  that  we  attach 
the  greatest  value  to  the  most  important.  We  must  observe  keenly 
all  trends  so  that  they  alone  prove  or  disprove  the  true  value  of 
basic  principles.  We  must  learn  and  continue  to  learn  thought¬ 
fully.  To  quote  Confucius,  “Learning  without  thought  is  empty. 
Thinking  without  learning  is  dangerous.” 

We  must  ever  be  eager  for  greater  knowledge  as  only  with  con¬ 
stant  thinking  do  we  increase  our  capacity  to  think.  We  must 
exercise  all  our  qualities  in  forming  decisions  as  in  the  decision 
only  lies  the  essence  of  all  our  faculties. 

Editors’  Note:  Mr.  Holmes  will  continue  his  discussion  on  “Research  Approach 
to  the  Stabilization  of  Income”  in  the  next  issue  of  the  Journal. 
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•  John  G.  Keck,  C.  P.  M.,  M.  A.  I. 

Within  the  past  few  years 
conditions  have  changed  to  such  an  extent  and  things  have  moved 
so  rapidly  that  it  has  been  almost  impossible  for  the  average  real 
estate  manager  to  keep  up  with  the  times. 

Since  that  fatal  day  in  1929,  all  sorts  of  theories  and  new  ideas 
have  been  offered  as  a  cure-all  for  the  evil  conditions  existing  in 
the  management  field.  In  these  theories  and  methods  are  a  great 
many  new  phrases  and  words  which  the  older  men  tell  us  they 
“never  heard  of  before”  in  so  far  as  real  estate  management 
is  concerned. 

There  is  probably  no  word  in  accounting  and  appraisal  language 
which  has  provoked  so  much  oral  and  written  discussion  as  the 
word  “obsolescence.”  There  is  still  a  widespread  disagreement  as 
to  the  meaning  of  this  term  and  as  to  the  proper  methods  of  es¬ 
timating  the  effect  of  this  factor.  With  so  much  in  print  on  the 
subject  one  hesitates  to  attempt  to  add  anything  to  the  already 
voluminous  literature.  In  any  event,  anything  like  an  exhaustive 
treatment  is  impossible  within  the  confines  of  a  short  article.  The 
subject  is  treated  briefly  here,  with  special  reference  to  the  effect 
and  treatment  of  obsolescence  in  the  management  of  real  properties. 

WHAT  IS  OBSOLESCENCE? 

“Obsolescence”  is  depreciation.  It  may  be  “economic”  or  it  may 
be  “functional.”  “Economic”  obsolescence  takes  in  all  the  forms 
of  depreciation  caused  by  some  condition  away  from,  outside  of, 
and  not  inherent  in  the  property  itself.  “Functional”  obsolescence 
is  that  form  of  depreciation  which  has  everything  to  do  with,  and 
is  inherent  in,  the  property  itself. 

In  discussing  the  subject  of  obsolescence  and  how  it  enters  into 
the  life  of  real  estate  management  and  how  it  should  be  treated 
by  a  well-informed,  conscientious  manager  of  real  estate,  it  is 
necessary  to  know  how  it  differs  from  the  other  form  of  depreci¬ 
ation,  namely,  physical  deterioration,  which  has  to  do  with  the 
property  physical.  Deterioration  is  something  which  is  very  easily 
recognized,  can  be  detected  with  very  little  trouble,  and  can  be 


DECEMBER  1938 


119 


The  Journal  of  Certified  Property  Managers 


corrected.  We  speak  of  physical  deterioration  as  lowering  of  value 
caused  by  actual  wear  and  tear. 

It  is  my  opinion  that  obsolescence  causes  many  headaches  for 
the  real  estate  manager  and,  therefore,  requires  more  real  training 
and  forethought  than  does  physical  deterioration.  It  also  destroys 
more  value  than  physical  deterioration. 

Economic  obsolescence  is  a  treacherous  form  of  depreciation 
which  is  not  easily  detected,  and  a  manager  of  real  estate  must 
know  a  great  deal  about  economics,  municipal  ordinances,  popu¬ 
lation  trends,  taxation,  and  numerous  other  hidden  conditions 
which  surround  a  neighborhood  and  a  property  site  and  affect  its 
desirability  and  utility.  This  condition  is  by  no  means  easy  to 
correct,  and  it  is  the  manager’s  duty  to  know  of  its  approach  and 
to  keep  owners  of  real  estate  advised  of  its  effect  on  the  ultimate 
use  and  value  of  the  property. 

Functional  obsolescence  is  more  difficult  to  detect  than  physical 
deterioration  and  cannot  be  corrected  as  readily.  This  form  of 
property  value  destruction  requires  a  great  deal  of  forethought, 
study,  and  planning  in  order  to  develop  the  land  to  its  highest 
and  best  use.  The  property  manager  should  give  consideration  to 
surrounding  property  conditions  in  the  neighborhood  and  the 
trends  in  the  entire  city  before  spending  large  sums  of  the  owner’s 
money  to  obliterate  functional  obsolescence. 

Upon  receiving  an  order  to  manage  a  piece  of  real  estate,  the 
average  real  estate  manager  would  make  an  inspection  of  the 
property.  The  first  thing  he  would  notice  would  be  the  physical 
deterioration.  He  would  naturally  see  that  there  was  wear  and 
tear  on  the  woodwork,  plastering,  papering,  painting,  electrical 
equipment,  etc.  He  would  notice  whether  there  was  any  dry  rot, 
deterioration,  termites,  undermining  of  foundations,  or  any  settle¬ 
ments.  He  could  easily  tell  whether  or  not  the  foundation  had 
deteriorated  and  the  stones  had  twisted  causing  bulges  in  the 
walls,  cracks  in  the  brickwork,  etc. 

If  these  things  were  all  that  a  manager  of  real  property  had  to 
determine,  his  problem  would  be  a  very  easy  one.  He  merely 
would  have  to  suggest  to  the  owner  that  the  corroded  or  rusted 
pipes  be  replaced  with  new  ones;  that  the  brickwork  be  pointed 
and  any  bulges  corrected;  that  the  exterior  be  painted;  that  the 
interior  be  painted  and  papered;  and  that  any  other  necessary 
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carpentry  work  be  completed,  which  would  again  place  the  property 
in  a  condition  where  the  manager  could  secure  a  tenant  on  a 
favorable  lease  for  the  remaining  useful  life  of  the  property. 

Mr.  Ordinary  Real  Estate  Manager  would  not  be  considered  lazy ; 
he  probably  did  everything  which  was  expected  of  him.  He  visited 
the  property,  examined  it  carefully,  and  found  that  the  building 
would  not  lease  favorably  or  that  there  was  a  lowering  in  the  value 
of  the  property  due  to  physical  deterioration;  he  so  informed  the 
owner  and  probably  had  the  owner  secure  estimates  to  make  the 
necessary  repairs.  The  owner  agreed  to  do  exactly  as  Mr.  Ordinary 
Manager  suggested,  and  finally  the  repairs  were  completed  and  a 
brand-new  “For  Rent”  sign  displayed  on  the  property.  Mr.  Ordi¬ 
nary  Real  Estate  Manager  returned  to  his  office  and  rested  in  his 
swivel  chair  believing  that  his  job  was  well  done. 

Weeks  and  months  pass  without  a  sign  of  an  inquiry  or  a  pros¬ 
pective  tenant  for  the  property.  Mr.  Owner  becomes  discouraged 
after  having  spent  so  much  money  on  the  property  and  inquires  of 
Mr.  Ordinary  Manager  why  his  property  is  not  rented,  after  he 
has  done  everything  he  was  asked  to  do.  Then  Mr.  Ordinary 
Manager  tries  to  find  the  fault  —  if  the  owner  would  make  cer¬ 
tain  changes  to  the  entrance,  or  build  some  closets,  or  put  the 
bathroom  in  the  center  of  the  building  so  that  the  tenants  would 
not  have  to  walk  through  a  bedroom  to  get  to  it,  or  install  a  false 
ceiling,  etc.,  he  believes  he  could  secure  a  tenant.  Mr.  Owner  is 
then  pretty  well  disturbed  and  asks  why  these  things  w’ere  not 
suggested  before  the  property  was  reconditioned.  Mr.  Ordinary 
Real  Estate  Manager  naturally  would  not  at  this  point  confess 
that  he  was  not  thinking  at  the  time,  that  he  was  lazy,  or  that  he 
had  never  heard  of  such  a  thing  as  functional  obsolescence;  other¬ 
wise,  he  would  have  informed  the  owner  in  the  beginning  that 
while  he  was  removing  physical  deterioration,  he  could  at  the 
same  time  have  removed  functional  obsolescence  by  some  very 
simple  changes. 

The  story  of  Mr.  Ordinary  Manager  is  not  a  fairy  tale,  but  is 
something  which  happens  every  day  in  the  management  of  real 
estate. 

Let  us  see  what  an  ambitious,  efficient,  honest,  and  conscien¬ 
tious  manager  would  do  under  the  same  circumstances.  First, 
before  he  would  accept  the  listing  of  the  property  to  be  managed. 
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he  certainly  would  have  to  know  all  there  is  to  be  known  of  the 
causes  of  depreciation,  the  lack  of  utility,  and  usefulness  of  the 
property,  not  only  because  of  physical  deterioration,  but  also  be¬ 
cause  of  these  other  two  great  destroyers  of  value  and  utility  of 
real  estate,  namely  functional  and  economic  obsolescence.  Unless 
he  knows  what  obsolescence  is,  he  naturally  would  not  realize  that 
it  is  necessary  to  look  for  these  things  in  making  his  examination 
of  the  property.  Let  us  first  deal  with  the  things  he  should  know 
about  obsolescence. 

FUNCTIONAL  OBSOLESCENCE 

Functional  obsolescence  or  depreciation,  as  described  by  Mr. 
George  L.  Schmutz,  M.A.I.,  of  Los  Angeles,  California,  in  Real 
Estate  Appraisal  Case-Study  Course  I  offered  by  the  American  In¬ 
stitute  of  Real  Estate  Appraisers  at  Columbia  University  in  1937, 
is  “the  loss  in  value  arising  from  decreased  utility,  inadequacy, 
over-adequacy,  changes  in  the  arts  and  sciences,  or  other  influences 
which  affect  the  structure  itself,  or  which  affect  its  relation  with 
other  items  in  a  larger  property.  This  type  of  depreciation  arises 
from  conditions  inherent  in  the  structure  itself.” 

Picture  Mr.  Ordinary  Real  Estate  Manager  walking  into  a 
building  erected  in  the  eighties  or  nineties  with  excessively  thick 
and  clumsy  walls,  ceilings  eighteen  to  twenty  feet  in  height,  very 
large,  old-fashioned  rooms,  and  an  inadequate  hot-air  heating  sys¬ 
tem,  and  no  elevators  in  the  building  or  the  old-fashioned  plunger 
or  hydraulic  type  elevators.  Imagine  his  forgetting  to  notice  that 
there  are  no  closets  or  inadequate  closets,  improper  toilet  facilities, 
old-fashioned  stained  glass  windows  where  the  maximum  of  light 
is  needed,  magnificent,  crystal  gas  chandeliers  hanging  from  the 
ceilings,  and  long,  narrow  halls  improperly  lighted.  We  could 
enumerate  many  other  things  which  were  fine  in  their  day,  but 
which  have  outlived  their  usefulness.  Can  you  imagine  Mr.  Man¬ 
ager  saying  to  an  owner,  “This  property  is  in  fine  condition  with 
the  exception  of  some  decorative  repairs,  etc.,”  and  then  wondering 
why,  after  the  owner  spends  this  amount  of  money  and  a  “For 
Rent”  sign  is  placed  on  the  property,  he  does  not  have  inquiries? 

Let  us  take  an  actual  case  where  the  broker  or  adviser  suggested 
to  the  owner  of  a  lot  in  one  of  Philadelphia’s  prominent  suburbs 
that  he  build  a  row  of  stores  and  apartments.  These  stores  have 
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never  been  occupied  in  the  ten  years  they  have  been  built  for  the 
reason  that  there  has  never  been  a  need  for  stores  in  this  par¬ 
ticular  location.  A  real  hot-spot  business  section  is  one  half  square 
to  the  west  on  the  main  street.  The  party  who  advised  that  con¬ 
struction,  as  you  will  notice,  developed  functional  obsolescence 
from  the  start  and  thereby  caused  the  owner  an  irreparable  loss. 
Over-improvement,  under-improvement,  or  improper-improvement 
of  land  must  be  studied  and  given  very  careful  analysis  by  the 
managing  broker  so  that  he  can  steer  clear  of  advising  an  owner 
to  construct  the  wrong  type  or  size  of  building.  He  must  keep  in 
mind  the  highest  and  best  use  of  the  land.  As  you  will  notice 
in  the  example  above,  had  the  real  estate  manager  been  careful 
in  his  advice  to  the  owner,  he  most  certainly  would  not  have  had 
stores  and  apartments  constructed,  but  apartments  only. 

A  real  estate  manager  cannot  serve  his  clients  in  a  shabbier 
way  than  to  advise  an  owner  of  a  piece  of  real  estate  to  redecorate 
a  property  that  is  reeking  with  functional  obsolescence.  Men  who 
do  not  know  or  who  are  indifferent  can  cause  owners  a  great  deal 
more  loss  than  a  man  who  is  unethical  and  crooked. 

Removing  functional  obsolescence  is  by  no  means  an  easy  prob¬ 
lem,  but  it  is  not  an  impossible  task. 

One  of  the  outstanding  examples  of  this  was  the  change  made 
to  a  seven-story  office  building  in  Philadelphia.  The  upper  floors 
were  removed,  making  a  two-story  building  with  stores  on  the  first 
floor.  These  two  floors  were  remodeled,  and  all  functional  obsoles¬ 
cence  and  physical  deterioration  were  removed.  Today  the  building 
presents  a  thoroughly  modern  taxpayer  and  will  probably  be  a  sat¬ 
isfactory  investment  until  such  time  as  the  land  can  be  developed 
to  its  highest  and  best  use,  which  is  a  skyscraper  building. 

ECONOMIC  OBSOLESCENCE 

Mr.  Schmutz  defined  economic  depreciation  or  obsolescence  as 
“the  loss  in  value  arising  from  decreased  utility  of  the  structure, 
which  is  occasioned  by  external  economic  conditions  which  affect 
the  character  or  degree  of  its  utilization.  This  item  of  depreciation 
does  not  arise  from  conditions  inherent  in  the  structure  but  from 
those  outside  of  and  environing  it.” 

Now  let  us  see  what  happens!  Mr.  Ordinary  Real  Estate  Man¬ 
ager,  in  making  his  examination  of  the  property  physical,  did  not 
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look  at  the  neighborhood.  He  did  not  take  into  consideration 
whether  there  was  an  infiltration  of  an  inharmonious  race  or 
group  of  people.  He  did  not  know  that  in  the  same  block  there 
was  an  illegal  use  of  a  property  or  an  immoral  class  of  people, 
which  may  have  a  direct  effect  upon  the  desirability  of  the  sub¬ 
ject  property.  He  was  not  aware  of  recent  zoning  acts  and  their 
effect.  He  undoubtedly  gave  very  little  thought  to  the  fact  that 
certain  properties  in  the  neighborhood  were  being  replaced  by 
larger  units  and  that  in  the  case  of  store  properties  the  small  units 
were  being  replaced  by  large  markets. 

AN  ACTUAL  CASE 

Let  us  discuss  for  a  moment  or  two  a  concrete  example  of  all 
forms  of  depreciation  by  the  use  of  an  actual  case.  You  will  note 
that  the  first  discovery  was  physical  deterioration,  followed  by 
functional  obsolescence  and  finally  economic  obsolescence. 

In  1920  a  four-story  brick  dwelling  in  Philadelphia  was  sold  for 
$14,000.  It  contained  some  twenty  rooms  and  three  bathrooms 
and  was  occupied  by  one  family.  At  the  time  of  the  sale  the 
neighborhood  consisted  of  properties  of  similar  type  and  construc¬ 
tion,  built  in  the  eighties,  and  occupied  by  a  very  high  type  of 
American  white  families,  mostly  of  the  professional  group.  These 
dwellings  originally  were  constructed  to  house  one  family,  and  the 
families  in  those  days  consisted  of  parents  and  from  four  to  eight 
children. 

The  purchaser  of  this  dwelling  bought  it  at  a  reasonable  price 
due  to  the  fact  that  there  was  considerable  physical  deterioration. 
Following  the  purchase,  he  had  contractors  go  over  the  property 
carefully  and  remove  all  physical  deterioration  by  spending  ap¬ 
proximately  $6,000  which  made  the  property  one  of  the  finest 
dwellings  in  the  entire  community. 

At  the  time  this  sale  was  negotiated  the  agent  representing  the 
purchaser  did  not  know,  or  rather  did  not  give  much  thought  or 
consideration  to  the  fact,  that  dwellings  of  this  size  were  becoming 
less  in  demand  due  to  the  fact  that  the  younger  generation  had 
already  begun  to  take  up  living  quarters  in  the  suburban  sections 
of  the  city.  Nor  did  he  give  much  consideration  to  the  fact  that 
already  a  tendency  for  smaller  family  groups  had  begun.  All  he 
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could  see  was  the  need  for  removing  physical  deterioration  from 
the  property. 

In  1920  the  owner  had  a  total  investment  of  $20,000  in  the 
subject  property.  From  the  time  he  purchased  the  property  or  a 
little  while  thereafter,  the  better  families  in  this  community  began 
to  move  away. 

A  careful  examination  of  sales  made  in  the  surrounding  neigh¬ 
borhood  revealed  that  the  purchasers  were  reconstructing  the 
interiors  of  the  buildings  to  accommodate  from  six  to  eight 
families,  thereby  converting  single-family  homes  into  multiple- 
family  units  and  eliminating  functional  obsolescence. 

Between  1920  and  1929  the  sales  prices  steadily  grew  lower  due 
to  the  fact  that  the  purchasers  had  to  buy  the  properties  at  a  lower 
figure  in  order  to  have  a  profitable  investment  in  the  multiple- 
family  units,  at  their  new  value,  after  improvements  were  made. 

The  adviser  of  the  original  purchaser  of  the  subject  property  in 
1920  also  neglected  to  make  an  examination  of  the  surrounding 
territory;  otherwise,  he  would  have  found  that  within  four 
blocks  there  had  developed  a  rooming  house  district,  which  de¬ 
teriorated  further  in  later  years.  He  also  would  have  found  by 
making  a  careful  examination  of  the  surrounding  territory  that 
to  the  west  and  south  of  the  property  there  was  a  gradual  closing- 
in  movement  of  a  large  colored  group.  This  condition  progressed 
rather  slowly  at  first,  but  by  the  end  of  1930  it  started  to  gain 
momentum,  and  in  December,  1937,  the  first  colored  family  moved 
into  the  block.  Immediately  all  of  the  properties  in  the  block, 
particularly  the  subject  property,  were  again  “thrown  for  a  loss” — 
this  time  by  economic  obsolescence. 

Please  bear  in  mind  that  during  this  entire  process  of  the 
lowering  of  value,  the  greatest  cause  of  depreciation  was  not 
physical  deterioration,  but  rather  functional  and  economic  obso¬ 
lescence. 

On  June  11,  1938,  this  same  property  was  sold  for  $3,500. 

DATA  PROGRAM  FOR  PROPERTY  MANAGERS 

It  is  just  as  important  for  all  real  estate  managers  to  have  a 
data  program  to  follow  in  the  management  of  real  estate  as  it  is 
for  the  real  estate  appraiser  in  the  assembling  of  all  the  infor¬ 
mation  that  affects  the  value  of  a  piece  of  real  estate. 
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Inasmuch  as  there  are  so  many  things  outside  of  and  away 
from  the  property  that  affect  the  net  income,  change  the  use  of 
the  property,  and  finally  cause  a  lowering  in  the  value  of  the 
real  estate,  the  manager  must  be  well  informed  and  have  a  broad 
knowledge  and  training. 

He  should: 

1.  Have  a  general  knowledge  of  the  economic  conditions 
of  the  country. 

2.  Make  a  study  of  the  bonded  indebtedness  and  tax 
rates  of  the  city. 

3.  Make  a  careful  examination  of  the  district  in  which 
the  subject  property  is  located  to  determine  the  popu¬ 
lation  trend,  the  movements  of  inharmonious  groups, 
and  social  tendencies. 

4.  Gather  specific  data  concerning  subsoil  conditions,  the 
site,  conveniences,  fire  and  police  protection,  etc. 

5.  Obtain  all  the  information  possible  concerning  the 
improvements. 

The  manager’s  own  office  should  have  all  conceivable  local  data. 
Much  information  can  be  gathered  from  the  owners,  tenants  of 
adjacent  properties,  neighborhood  brokers,  newspapers,  and  in¬ 
formation  bureaus. 

General  data  can  be  gathered  from: 

1.  City  and  county  offices. 

2.  Map  department. 

3.  Building  commissioner’s  office. 

4.  Zoning  department. 

5.  Health  department. 

6.  Census  department. 

Managers  of  real  estate  are  recognizing  more  and  more  the  need 
for  research.  It  is  definitely  necessary  under  the  new  order  of 
things  for  one  to  know  the  amount  of  land  available  for  com¬ 
mercial  purposes  and  whether  or  not  this  land  can  be  developed 
profitably  within  a  reasonable  period  of  time.  It  should  be  the 
manager’s  business  to  know  whether  or  not  factories  are  moving 
from  his  community  and,  if  so,  the  causes  for  this  movement. 

He  should  also  know  of  any  recent  demolitions  in  the  decadent 
area  and  the  effect  of  there  demolitions  on  the  remaining  properties. 
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He  should  be  informed  on  slum  clearance  and  low-cost  housing 
and  their  possible  effect  on  the  rental  and  sales  markets  of  sur¬ 
rounding  property. 

It  can  be  easily  understood,  after  working  on  a  data  program, 
why  a  real  estate  manager  should  be  so  equipped;  he  will  not 
only  be  doing  a  good  job  in  so  far  as  his  responsibility  to  the 
owner  is  concerned,  but  he  will  also  greatly  increase  his  earnings 
and  remove  the  possibility  of  complaint  and  probable  litigations 
as  a  result  of  giving  his  owner  improper  and  careless  advice.  He 
will  also  command  the  respect  of  his  clients  and  the  public  at 
large  because  his  advice  and  his  experience  will  be  based  upon 
facts  rather  than  upon  a  slipshod,  careless,  thoughtless  “I  believe 
so  and  so  will  be  satisfactory.” 

A  property  that  is  in  a  good  state  of  repair,  that  can  be  used 
by  the  greatest  number  of  people,  and  that  is  in  a  location  which 
is  highly  desirable  could  probably  be  managed  by  a  youth  out  of 
high  school  with  no  great  amount  of  further  training.  On  the 
other  hand,  a  property  that  is  in  an  ever-changing  location,  among 
properties  built  many  years  ago,  and  suffering  at  the  same  time 
from  physical  deterioration  would  require  the  services  of  a  thor¬ 
oughly  competent  manager. 
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FLOOR  PLAN  DRAWINGS 
IN  PROPERTY  MANAGEMENT 

•  Theo.  M.  Holland 

In  the  selling  and  renting  of 
property  it  has  been  our  experience  that  simple  floor  plans  save 
countless  words  as  well  as  steps  and  minutes  for  members  of  our 
office  staff  and  our  customers. 

Practically  everyone  is  keenly  interested  in  a  floor  plan  of  any 
unit  which  he  might  occupy:  men  study  room  layout,  window 
locations,  bath  facilities;  women’s  concern  is  with  accommoda¬ 
tions  for  furniture  and  other  appointments.  The  plan  idea  seldom 
fails  to  pin  down  prospect  preference,  which  at  once  becomes  a 
guide  to  the  salesman. 

Floor  plan  appeal  is  directed  toward  two  specific  types  of  pros¬ 
pects:  first,  the  “choosey”  renter  who  wants  a  highly  restricted 
location,  complete  equipment,  more  than  the  usual  number  of  bed¬ 
rooms,  ample  bath  accommodations,  proximity  to  transportation 
or  educational  institutions  —  an  apartment  with  special  amenities ; 
second,  the  prospective  purchaser  of  a  co-operative  apartment. 

When  we  first  started  to  sell  co-operative  apartments  in  the 
early  nineteen-twenties,  we  discovered  that  it  was  easy  to  make 
sales  before  the  buildings  were  built  by  the  use  of  what  we  called 
“sales  floor  plans,”  which  were  floor  plans  of  the  simplest  style, 
shorn  of  most  of  the  draftsman’s  usual-  symbols.  They  showed 
layout  pure  and  simple  with  a  minimum  of  equipment  indicated 
and  had  none  of  the  characteristics  of  “working  drawings”  which 
usually  are  so  confusing  to  the  layman. 

We  sent  thousands  of  these  streamlined  drawings  through  the 
mail  in  those  days  in  conjunction  with  various  form  letters.  Many 
co-operative  apartments  were  sold  by  this  method,  and  in  our 
opinion  it  was  the  most  fruitful  form  of  advertising  of  all  of  the 
various  methods  which  we  tried. 

KEEPING  UP  WITH  THE  DEPRESSION 

When  we  entered  the  property  management  field  in  the  early 
days  of  the  great  depression,  we  realized  that  we  should  have  to 
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outsell  our  competitors  in  order  to  succeed  in  keeping  a  maximum 
occupancy  at  good  rentals  during  that  hectic  and  highly  compet¬ 
itive  market. 

We  decided  on  a  program  which  entailed  automobile  service  to 
the  properties  for  prospective  renters  with  a  salesman  or  sales¬ 
lady,  rather  than  the  old  method  of  giving  the  prospect  a  ring  of 
keys  with  the  hope  that  he  would  return  prepared  to  make  an 
application. 

This  personalized  automobile  service  proved  to  be  very  popular 
with  the  renting  public,  but  it  was  also  very  costly  to  us.  Being 
floor  plan-minded,  it  was  not  long  before  we  realized  that  a  great 
deal  of  time  and  discussion  could  be  saved  by  having  floor  plans 
of  the  various  apartments  in  the  offiice  to  show  to  our  prospects 
before  taking  them  out  to  see  the  apartments. 

In  the  past  our  floor  plans  had  been  printed  from  cuts  made 
from  pen  and  ink  drawings,  and  in  some  cases,  where  the  number 
was  not  great,  they  had  been  blueprinted,  but  we  decided  that  a 
more  economical  and  less  involved  method  could  be  achieved 
through  the  use  of  the  mimeograph. 

We  had  used  for  years  a  small,  hand-operated  mimeograph; 
we  secured,  in  addition  to  this,  a  mimescope  consisting  of  a  glass 
drawing  board  supported  by  framework  at  an  angle  suitable  for 
drawing  and  equipped  with  a  bright  electric  light  beneath  the 
glass ;  the  operator  can  fasten  on  the  glass  the  drawing  or  picture 
which  he  wishes  to  trace,  and  the  light  carries  through  brightly 
enough  so  that  it  is  possible  to  trace  very  easily  the  objects  desired 
on  the  stencil  with  the  aid  of  the  T-square,  draftsman’s  triangles, 
and  various  types  of  styli  which  are  supplied  by  the  mimeograph 
company.  The  whole  outfit  is  very  inexpensive,  and  the  idea  is  so 
simple  that  anyone  who  has  the  slightest  knack  for  drawing  can 
secure  good  results. 

We  then  proceeded  as  quickly  as  possible  to  visit  the  various 
buildings  under  our  management.  We  measured  the  apartments 
and  reduced  the  measurements  to  drawings  on  a  scale  suitable 
for  use  on  our  regular  letterhead.  Naturally,  we  took  the  vacant 
and  most  typical  apartments  first. 

Our  primary  motive  was  to  produce  floor  plans  for  over-the- 
counter  use  and  to  give  out  to  prospective  tenants,  but  we  soon 
found  that  we  were  sending  out  thousands  of  the  prints  to  hand- 
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picked  mailing  lists.  For  this  purpose  a  type  of  floor  plan  was 
evolved  of  which  Figure  1  is  a  good  example.  It  is  self-sufficient 
in  that  it  can  be  placed  in  an  envelope  by  itself  or  with  one  or 
two  similar  prints  without  any  other  advertising  matter.  We 
usually  send  out  a  variety  in  each  envelope,  such  as  one  descrip¬ 
tive  of  a  four-,  one  of  a  five-,  and  one  of  a  six-room  apartment. 
This  gives  us  better  circulation  and  coverage  per  addressee  and 
cuts  down  the  expense  of  mailing  per  piece  as  the  addressing  and 
postage  comprise  a  good  portion  of  the  cost  of  this  form  of  ad¬ 
vertising. 

We  have  developed  a  simple  technique  for  these  pieces  by  con¬ 
forming  to  a  few  generally  accepted  principles  of  advertising 
layout,  and  we  avoid  monotony  by  injecting  some  variety  as 
shown  in  Figures  2  and  3.  Further  interest  is  created  by  using 
different  colors  of  paper,  such  as  peach,  ivory,  pale  blue,  light 
green,  etc.  We  now  have  this  special  mimeograph  stock  printed 
with  our  letterhead  as  shown ;  it  is  attractive  and  inexpensive. 

Each  “For  Rent”  plan  sheet  states  the  number  of  baths,  the 
feature  value  of  the  building’s  location  (whether  near  transpor¬ 
tation,  stores,  schools,  etc.),  the  exact  amount  of  equipment  in¬ 
cluded,  and  the  address  —  but  no  rental  figures.  Plan  sheets  are 
varied  in  appearance  by  changing  the  style  of  the  heading  and 
the  position  of  the  floor  plan,  redesigning  the  border,  spotting 
the  plan  in  a  circle,  or  sketching  also  the  front  elevation  of  the 
building  itself. 

.The  same  procedure  is  followed  with  sheets  offering  co-oper¬ 
ative  apartments  for  sale,  except  that  oftener  a  sketch  of  the 
building  itself  is  drawn.  The  following  are  stressed  frequently 
on  the  floor  plan  circulars  of  co-operative  apartments :  “An 
Opportunity  to  Cut  Your  Rental,”  “Protect  Yourself  from  Soar¬ 
ing  Rents,”  and  the  total  per  month  cost  of  living  in  such  an 
apartment,  which  includes  fuel,  janitor,  taxes,  insurance,  general 
maintenance,  mortgage  interest,  and  principal  payment;  the  latter 
usually  has  a  very  strong  appeal. 

In  the  eight  years  which  have  elapsed  since  we  first  started 
to  use  mimeographed  floor  plans  in  our  business,  we  have  often 
had  occasion  to  justify  our  enthusiasm.  The  benefits  are  many 
and  constant.  (Continued  on  page  13U) 
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CLASSIFIED  VS.  FLOOR  PLAN  ADVERTISING 

The  advertising  of  apartment  space  for  rent  in  Chicago  has 
been  confined  mainly  to  the  placing  of  “For  Rent”  signs  in  apart¬ 
ment  windows,  on  entrance  doors,  or  on  the  lawn  of  a  building. 
A  great  deal  of  classified  newspaper  advertising  is  used  too,  but 
in  a  city  as  great  and  as  sprawling  as  Chicago  it  is  very  expen¬ 
sive,  for  the  rates  are  based  upon  a  circulation  which  is  very 
large;  and  a  property  manager  cannot  expect  his  ads  to  appeal  to 
more  than  a  very  small  part  of  the  vast  and  extensive  circulation. 
Very  little  display  advertising  is  done,  and  direct-by-mail  is  used 
hardly  at  all. 

We  have  no  doubt  that  the  circulation  of  thousands  of  our  floor 
plans  is  of  great  benefit  to  us  and  our  principals.  In  the  first 
place  we  are  convinced  that  this  form  of  advertising  is  more  effec¬ 
tive  than  the  usual  advertising  in  classified  columns  because  our 
mailing  lists  are  hand-picked  and  our  efforts  can  be  directed 
where  we  believe  the  results  can  be  obtained. 

They  present  apartments  in  full  detail;  an  appeal  is  made  to 
the  eye;  the  prospect  gets  something  he  can  study  at  once  in 
relation  to  his  needs;  for  the  same  mailing  cost  a  prospect  is 
sent  several  apartment  layouts  in  various  price  ranges.  If  he  is 
a  prospect  at  all,  at  least  one  will  induce  him  to  telephone  or 
come  into  the  offiice.  We  know  that  the  floor  plans  bring  cus¬ 
tomers  into  the  office  for  it  is  not  unusual  for  them  to  bring 
them  along  when  they  come. 

USES  OF  THE  FLOOR  PLAN  SYSTEM 

We  have  found  that  people  often  keep  an  attractive  floor  plan 
and  save  it  until  they  are  next  in  the  market  for  an  apartment. 
One  time  a  lady  brought  in  a  floor  plan  which  had  been  mailed 
to  her  a  year  or  more  before.  She  rented  an  apartment  in  the 
building  which  was  advertised  on  the  mailing  piece.  We  find  too 
that  these  floor  plans  are  saved  for  friends  or  sent  to  them. 

One  of  the  most  important  uses  to  which  they  are  put  is  over 
the  counter.  Each  person  in  our  renting  department  is  supplied 
with  a  complete  set  of  them  bound  in  a  heavy  folder.  Invariably, 
as  soon  as  the  prospect  states  his  needs  and  desires  and  those 
apartments  which  seem  to  be  suitable  to  his  needs  are  checked 
on  one  of  our  renting  lists,  our  salesman  reaches  for  his  floor 
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plan  folio  and  starts  to  show  the  prospect  the  layouts.  The  pros¬ 
pect  becomes  very  interested  and  soon  “boils  down”  his  selection 
to  two  or  three  apartments.  He  then  goes  out  in  an  automobile 
with  our  salesman  and  either  makes  an  application  or  takes 
copies  of  his  favorite  layouts  home  with  him.  We  have  a  com¬ 
plete  file  of  these  in  the  office  and  bind  them  in  a  folder  for  him. 
The  advantages  of  this  are  obvious.  He  has  our  name  and  our 
apartment  before  him  when  he  “thinks  it  over”  in  the  quiet  of 
his  home  with  his  family,  whereas  he  has  to  try  to  recall  how 
the  other  apartments  inspected  are  laid  out.  The  chances  are 
pretty  good  that  he  will  decide  in  our  favor  if  our  layout,  price, 
location,  etc.  come  reasonably  close  to  his  requirements;  and  if 
he  does  select  someone  else’s  apartment,  the  chances  are  that  he 
will  come  back  to  us  when  he  is  next  in  the  market. 

Our  floor  plans  are  utilized  in  other  over-the-counter  purposes. 
Customers  often  seek  information  about  apartments  for  friends 
who  live  at  a  distance.  This  is  a  common  occurrence  in  our  office. 
The  customers  usually  leave  our  office  with  a  good  selection  of  our 
layouts  in  an  attractive  binder,  and,  although  we  have  kept  no 
check  on  the  returns  from  this  sort  of  business,  it  can  be  safely 
stated  that  we  eventually  get  a  personal  interview  with  about  99 
per  cent  of  these  “absentee  prospects.”  They  invariably  come  in  — 
bringing  the  floor  plans  with  them. 

Another  use  is  for  what  we  call  our  “foreign  trade.”  Because 
of  our  location  near  The  University  of  Chicago,  we  do  a  great 
deal  of  business  with  people  connected  with  the  University  in  one 
way  or  another.  Many  faculty  people  go  abroad  regularly,  and  it 
is  not  unusual  for  them  to  go  for  six  months  or  a  year  or  more. 
Sometimes  they  give  up  their  apartment  and  store  their  furniture 
with  the  hope  that  they  will  not  have  to  stay  in  a  hotel  very  long 
while  looking  for  living  quarters  upon  their  arrival  in  Chicago. 

Usually  we  hear  from  them  about  two  or  three  months  before 
their  return.  They  state  their  needs  and  want  to  know  what  we 
are  going  to  have  available.  We  answer  with  a  selection  of  floor 
plans  and  sometimes  even  rent  an  apartment  by  mail  before  our 
prospect  leaves  for  home.  We  have  exported  our  floor  plans  to 
the  four  corners  of  the  globe,  and  we  likewise  have  imported 
some  very  good  tenants. 
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Very  often  people  contemplating  residence  in  Hyde  Park  who  are 
coming  from  abroad  are  referred  to  our  office  by  Chicagoans  in 
Europe,  and  once  again  preliminary  selling  is  done  by  our  floor 
plans.  This  is  a  very  valuable  service  to  them,  and  we  believe  it  is 
very  good  advertising  for  us. 

After  our  prospect  has  signed  up,  we  And  him  asking  for  addi¬ 
tional  copies  of  the  layout  of  his  apartment  to  aid  him  in  deciding 
on  the  placing  of  furniture,  draperies,  etc.  It  is  not  unusual  for 
him  to  ask  for  from  six  to  a  dozen  copies  to  send  to  his  friends 
and  relatives.  This  satisfies  his  pride  of  ownership  and  does  us 
no  harm. 

We  find  that  our  maintenance  department  uses  quite  a  few  of 
these  mimeographed  layouts.  The  members  of  the  department 
indicate  on  the  floor  plan  just  what  they  wish  and  hand  it  or 
mail  it  to  the  mechanic;  in  addition,  the  chances  of  error  are 
lessened  through  this  method. 

They  also  come  in  very  handy  in  writing  specifications  for 
more  involved  work,  such  as  alterations;  and  where  a  contractor 
and  our  man  are  talking  on  the  telephone  and  each  one  has  a 
copy  of  a  floor  plan,  it  does  not  take  long  to  take  the  snarl  out 
of  a  tough  situation.  Of  course,  this  is  no  news  to  those  who  have 
used  blueprints  for  building,  but  it  is  a  new  application  of  an  old 
idea  and  just  another  of  the  many  benefits  of  this  system. 

The  weak  points  in  a  poor  layout  are  easily  discernible  when 
the  plan  is  put  on  paper.  This  has  led  us  to  make  simple  alter¬ 
ations  in  many  cases,  thus  increasing  the  earning  power  of  the 
apartment  with  a  small  outlay  of  money. 

When  the  rental  market  in  Chicago  began  to  stiffen  a  few  years 
ago  we  thought  it  an  opportune  time  to  put  out  some  mimeo¬ 
graphed  floor  plans  in  connection  with  some  of  the  co-operative 
apartments  under  our  management.  During  the  depression  when 
rents  went  down  so  low  that  it  was  just  as  cheap  or  cheaper  to 
rent  than  to  buy,  it  was  impossible  for  us  to  sell  these  apartments 
at  any  equitable  price. 

We  started  to  advertise  the  co-operative  apartments  with  direct- 
by-mail  pieces  once  more,  and  we  have  been  quite  successful  in 
marketing  about  a  dozen  of  them  to  date.  This  we  think  is  remark¬ 
able  considering  the  disfavor  (unjust  as  it  is)  with  which  many 
good  co-operatives  have  been  looked  upon.  We  feel  that  mimeo- 
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graphed  floor  plans  have  been  very  helpful  in  this  campaign  and 
expect  to  sell  many  more  co-operatives  through  their  use. 

Another  interesting  and  valuable  outgrowth  of  the  floor  plan 
mailing  piece  has  been  its  adaptation  to  use  in  conjunction  with 
the  vestibule  door  sign  usually  used  to  announce  vacancies  or 
available  apartments  in  Chicago.  Figure  4  is  a  good  example  of 
this  application. 

Many  times  prospects  go  out  looking  for  apartments  using  the 
window  and  door  signs  as  their  guides.  Frequently,  when  they 
And  an  apartment,  the  description  of  which  sounds  attractive, 
they  wish  to  see  it,  but  find  that  the  tenant  is  out  or  the  janitor 
who  has  the  key  cannot  be  located. 

We  find  that  a  floor  plan  on  this  door  card  can  be  of  great 
assistance  in  helping  such  prospects.  In  the  spring  of  1937  we 
actually  rented  three  apartments,  sight  unseen,  through  the  use  of 
the  type  shown  in  Figure  4. 

We  also  have  two  large  bulletin  boards  to  which  we  attach 
specimens  of  floor  plans  of  available  apartments,  and  when  dis¬ 
played  in  our  windows  they  always  attract  attention  —  as  much 
as  the  enlargements  of  aerial  photographs  of  the  neighborhood, 
which  we  use  from  time  to  time  and  which  never  cease  to  stop 
passers-by. 

We  feel  that  there  are  many  office  aids  which  we  could  better 
afford  to  dispose  of  than  our  mimeograph  floor  plan  system.  It 
was  a  child  of  the  depression,  and  a  great  deal  of  time  and  con¬ 
siderable  effort  were  required  to  set  up  the  plan,  but  since  we  be¬ 
gan  operating  the  system,  it  has  been  self-supporting,  not  taking 
into  account  the  great  amount  of  favorable  institutional  advertis¬ 
ing  which  comes  to  us  incidentally.  This  one  point  makes  it  well 
worth  our  time  and  trouble. 
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A  VISIBLE  RECORD  SYSTEM 
FOR  THE  MANAGEMENT  OFFICE 

•  D.  J.  Benedict,  C.  P.M. 

Is  Mr.  Brown’s  rent  paid?  When 
does  Mr.  Smith’s  lease  expire?  What  insurance  policies  expire 
this  month?  The  roof  at  1401  Blount  Street  leaks;  is  there  an 
effective  guaranty  on  it? 

These  and  many  other  questions  are  constantly  arising  in  a 
building  manager’s  office.  The  problem  is  how  to  answer  them 
accurately  —  completely  —  quickly,  without  burdening  the  office 
with  excessive  expense  in  keeping  suitable  records.  The  following 
is  a  description  of  the  visible  record  system  which  has  been  de¬ 
veloped  to  meet  the  particular  needs  of  our  office. 

In  summary,  the  record  is  made  up  of  four  different  types  of 
five-by-nine-inch  cards  kept  in  visible  book  files  containing  100 
cards  each.  The  four  types  are:  the  Building  Card;  the  Building 
Service  Card;  the  Insurance  Record  Card;  and  the  Unit  Card. 
These  are  filed  according  to  properties  and  in  the  order  given 
above.  A  complete  set  of  cards  is  on  file  for  each  individual 
property  managed  even  though  one  owner  may  have  several 
properties. 

BUILDING  CARD 

The  Building  Card  (shown  on  page  147)  is  buff  in  color  and 
contains  the  following  information  about  the  property: 

1.  The  parcel  number.  This  is  the  number  assigned  to  the 
propel  ty  by  the  city  of  Madison  for  quick  reference  purposes. 
To  obtain  information  about  a  particular  property  from  either 
the  city  hall  or  the  county  courthouse,  it  is  necessary  to  give  only 
this  parcel  number. 

2.  The  legal  description  and  assessment  and  tax  information. 
The  columns  without  headings  are  used  for  special  assessments. 
These  assessments  are  usually  payable  over  a  period  of  ten 
years  in  decreasing  amounts  because  of  interest  reduction.  All 
unpaid  installments  are  filled  in  at  the  time  the  assessment  is 
levied.  Incidentally,  while  no  special  place  is  shown  on  this  card 
for  interest,  the  portion  of  the  payments  which  is  interest  is 
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shown  since  it  is  deductible  as  an  expense  on  income  tax  returns, 
whereas  improvement  taxes  must  be  added  to  land. 

3.  A  brief  record  of  the  heating  equipment  and  the  kind  of 
fuel  used. 

4.  All  guaranties,  such  as  those  covering  the  roof  and 
equipment. 

5.  The  person  responsible  for  the  payment  of  taxes,  mort¬ 
gage  interest,  and  principal  requirements.  This  is  necessary 
because  some  owners  prefer  that  we  build  reserves  to  meet  these 
items  while  others  wish  their  net  cash  balances  remitted  monthly. 

6.  The  visible  portion  of  the  card  contains:  (a)  the  property 
address,  which  is  on  a  special  tab  wdth  a  violet  line  at  the  bot¬ 
tom  to  make  it  stand  out  clearly;  (b)  the  owner’s  name;  (c)  the 
number  of  monthly  statements  to  be  made;  (d)  the  number  of 
units  in  the  property;  and  (e)  a  calendar  section  containing  the 
months  of  the  year  in  one-quarter-inch  spaces  to  be  adaptable 
to  the  use  of  celluloid  tabs. 

The  calendar  portion  of  the  card  is  used  to  indicate:  (a)  the 
date  on  which  water  bills  are  due;  (b)  the  date  for  interest  pay¬ 
ments;  (c)  the  mortgage  principal  requirements;  and  (d)  the 
expiration  date  of  our  management  contract.  A  blue  line  indi¬ 
cates  the  date  water  bills  become  due.  This  is  important  in 
Madison  because  water  bills  are  generally  delivered  to  the  prop¬ 
erty  address,  where  they  are  often  lost.  Furthermore,  the  city  is 
divided  into  districts,  each  of  which  is  billed  semiannually,  but  in 
different  months.  This  blue  line  is  used  on  the  Building  Card 
only  when  the  owner  pays  for  the  water. 

A  single  green  line  indicates  the  due  date  of  interest  payments. 
To  show  dates  on  which  a  principal  payment  is  due  a  double 
green  line  is  used.  A  triple  green  line  tells  that  the  entire  mort¬ 
gage  is  due.  All  lines  are  drawn  in  the  same  relative  position  of 
the  month  as  the  date.  For  example,  an  item  due  on  the  fifteenth 
of  May  would  be  in  the  center  of  the  May  space. 

At  first  glance  it  might  appear  confusing  to  have  this  array  of 
lines,  some  of  which  may  indicate  items  due  this  year,  some  due 
in  future  years.  For  example,  a  triple  green  line  would  indicate 
the  month  in  which  a  mortgage  is  due,  but  would  not  show  the 
year.  In  practice,  this  is  not  a  handicap.  The  lines  merely  serve 
as  a  warning,  and  the  detail  is  shown  above  in  the  body  of  the 
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card.  By  the  same  token,  three  green  lines  would  cover  two  green 
lines,  but  the  warning  would  still  apply  that  the  mortgage  re¬ 
quirements  should  be  checked.  (Please  note  that  on  the  accom¬ 
panying  illustrations  all  indicating  lines  are  shown  in  black  for 
purposes  of  reproduction.) 

BUILDING  SERVICE  CARD 

The  Building  Service  Card  is  also  buff  in  color.  Its  purpose  is 
to  provide  a  place  for  brief  notes  on  repairs,  alterations,  or  im¬ 
provements  to  the  building,  such  as  roof  repairs,  heating  repairs, 
etc.  For  purposes  of  simplicity,  many  of  these  items  are  coded. 

A  record  of  this  kind  is  invaluable  because  recurring  repairs 
show  up  quickly  and  raise  the  question  as  to  whether  replacement 
would  not  be  more  economical. 

Where  large  properties  are  involved,  separate  cards  can  be 
used  for  the  pieces  of  equipment  which  merit  special  attention. 


Building  Service  Card 


INSURANCE  RECORD  CARD 

The  Insurance  Record  Card  is  yellow  in  color.  It  supplies  the 
following  information: 

1.  It  tells  where  policies  should  be  sent  after  they  have  passed 
our  inspection  and,  of  course,  where  we  can  secure  them  in  case 
of  a  claim. 
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2.  It  gives  a  brief  description  of  the  property,  the  number  of 
stories,  number  of  families  or  roomers,  the  type  of  roof,  and  the 
building  materials  used  in  the  construction. 

3.  It  gives  a  summary  of  the  total  amounts  of  each  type  of 
insurance.  (The  abbreviations  used  here  stand  for  the  following: 
“S.C.”  is  Supplemental  Contract;  just  recently  this  term  has  been 
changed  to  Extended  Coverage.  “P.L.”  means  Public  Liability, 
and  “P.G.”  means  Plate  Glass.) 

4.  The  policy  record  contains :  (a)  kind  of  insurance ;  (b)  what 
the  policy  covers ;  (c)  amount;  (d)  rate;  (e)  premium;  (f)  term; 
(g)  per  cent  of  coinsurance ;  (h)  the  agent;  and  (i)  the  expiration 
date. 

You  will  note  that  each  line  is  numbered  and  that  next  to  the 
numbers  is  a  column  headed  “Rep,”  which  is  an  abbreviation  for 
“Replaces.”  Whenever  a  policy  is  renewed,  the  line  containing 
information  about  the  expired  policy  is  ruled  out  and  the  number 
of  the  line  ruled  out  is  placed  in  the  “Replaces”  column  in  line 


with  the  renewal  policy.  This  permits  quick  reference  to  the  ex¬ 
pired  policy. 

5.  The  visible  portion  of  the  card  contains:  (a)  the  property 
address  and  (b)  the  calendar  section  which  is  used  to  follow 
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expirations.  An  orange-colored  celluloid  tab  covers  the  month  in 
which  the  next  expiring  policy  will  come  up  for  renewal.  Once 
each  month  is  sufficient  to  check  expirations  for  the  succeeding 
month,  to  determine  what  changes  may  be  required,  and  to  notify 
the  insurance  agent.  As  soon  as  the  renewal  policy  is  received 
and  found  to  be  satisfactory,  it  is  recorded  and  the  celluloid  tab 
is  moved  ahead  to  show  the  next  expiration.  If  there  are  no 
further  expirations  within  the  current  year,  the  tab  is  placed 
ahead  of  “January.” 

The  small  square  at  the  left  side  of  the  visible  portion  in¬ 
scribed  “P.L.  Ins.”  is  tabbed  with  blue  celluloid  to  indicate 
properties  without  public  liability  insurance.  We  no  longer  use 
it  for  this  purpose  as  all  properties  under  our  management  now 
have  this  coverage. 

UNIT  CARD 

The  Unit  Card  is  ruled  similarly  to  the  Building  Service  Card 
to  permit  a  record  of  all  service  calls,  decorating,  repairs,  or 
remodeling  within  the  unit.  The  lease  information  is  in  the 
lower  left-hand  corner  and  includes:  (a)  the  date  the  tenant  first 
moved  in;  (b)  the  lease  expiration  date;  (c)  the  condition  of  the 
unit  at  occupancy;  (d)  a  record  of  whether  the  tenant  or  owner 
pays  heat,  water,  light,  gas,  and  telephone  (shown  by  filling  in 
an  “0”  or  a  “T”  after  these  words) ;  and  (e)  information  as  to 
options,  rent  changes,  or  percentage  clauses  if  they  apply. 

On  the  right-hand  side  of  the  card  is  a  summary  form  to  de¬ 
termine  the  cost  of  the  tenant.  Since  the  service  record  above 
includes  all  work  done  within  the  unit,  judgment  must  be  exer¬ 
cised  so  that  only  items  reasonably  within  the  tenant’s  control 
are  included.  To  these  costs  must  be  added  the  cost  of  restoring 
the  unit  to  the  same  condition  as  it  was  at  the  time  the  tenant 
commenced  occupancy. 

The  visible  portion  of  the  card  contains  a  “V”  in  the  lower 
left-hand  corner.  If  the  unit  is  vacant,  this  is  covered  with  a 
blue  tab,  the  vacating  tenant’s  card  being  left  in  the  file  until 
a  new  tenant  is  secured.  The  card  also  contains  the  unit  desig¬ 
nation,  the  tenant’s  name,  the  amount  of  rent,  the  date  rental  is 
due,  and  the  calendar  section.  The  calendar  section  is  used  to 
follow  rent  payments  by  the  use  of  a  green  celluloid  tab,  which 
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shows  to  what  month  rent  is  paid.  A  single  red  line  indicates 
the  lease  expiration;  a  double  red  line  shows  a  change  in  rental 
or  the  date  on  which  excess  rental  resulting  from  a  percentage 
clause  should  be  computed;  and  a  triple  red  line  indicates  the 
d»ie  notice  must  be  given  to  exercise  an  option.  If  the  tenant 
pays  water  charges,  a  blue  line  shows  the  date  these  charges  are 
due.  Because  the  city  of  Madison  owns  the  waterworks  and  adds 
delinquent  water  charges  to  the  tax  bill,  we  check  each  due  date 
to  see  that  the  tenant  has  paid  his  bill. 

SUPPLEMENTING  RECORDS 

Supplementing  this  visible  record  are  a  red  request  slip  and 
our  office  follow-up  system. 

The  request  slip  is  a  three-by-five-inch  red  card  which  is  used 
to  make  immediate  record  of  all  requests  in  duplicate.  Upon  re¬ 
ceiving  a  request,  the  following  information  is  filled  in:  (a)  the 
tenant’s  name;  (b)  his  address;  (c)  the  date  and  time  of  such 
request;  (d)  the  nature  of  the  request;  and  (e)  the  person  re¬ 
ceiving  it. 

The  original  is  given  to  the  person  responsible  for  servicing 
the  particular  type  of  request;  the  duplicate  goes  to  the  manager. 
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Request  Slip 

When  the  request  has  been  satisfied,  the  slip  is  completed  with 
(a)  the  service  given;  (b)  who  supervised  it;  (c)  the  date  and 
the  time  service  was  completed;  (d)  the  cost;  and  (e)  a  note 
as  to  whether  the  record  of  this  particular  request  should  be 
recorded  on  the  Building  Card  or  Unit  Card. 

Once  daily  the  manager  goes  over  his  duplicate  request  slips 
with  those  responsible  for  their  servicing.  After  the  work  has 
been  done  satisfactorily,  he  destroys  his  duplicate. 

The  office  follow-up  information  is  kept  on  four-by-six-inch 
salmon-colored  cards.  In  the  upper  right-hand  corner  are  placed 
the  initials  of  the  person  who  should  receive  the  card.  In  the 
body  of  the  card  is  a  notation  of  facts  to  be  brought  to  his 
attention.  This  may  be  anything  from  the  due  date  of  a  mort¬ 
gage  to  a  reminder  that  it  is  time  to  clean  the  office  draperies. 
The  lower  left-hand  corner  contains  the  date  to  which  it  is  to 
be  filed. 

These  cards  are  filed  chronologically  in  an  ordinary  four-by- 
six-inch  metal  drawer  file,  and  each  morning  those  cards  con¬ 
taining  that  day’s  date  are  removed  and  put  on  the  proper 
person’s  desk. 
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F.  N. 

Interest  on  mortgage  124  Brown  Blvd. 

Due  10/1/38. 

$22,000.00  —  5%  —  $550.00 


9/25/38 


Office  Follow-up  Card 

THE  MECHANICS  OF  KEEPING  THESE  FILES 

The  manager’s  secretary  is  responsible  for  the  working  of  the 
entire  system.  All  items  of  information  affecting  the  visible  file 
are  given  to  her.  As  she  receives  them,  she  keeps  them  in  a 
separate  folder  and  the  next  morning  records  the  work  of  the 
previous  day. 

When  the  work  called  for  on  them  is  completed,  the  request 
slips  do  not  go  directly  to  the  secretary  but  are  kept  by  the  per¬ 
son  servicing  the  request  until  the  bill  for  the  work  done  has  been 
received.  When  the  bill  has  been  checked  and  approved,  the  slip 
is  attached  to  it  and  the  check  drawn,  all  of  which  goes  to  the 
manager  who,  if  satisfied,  automatically  approves  the  bill  a  second 
time  by  signing  the  check.  They  are  then  given  to  the  secretary 
who  makes  the  record  of  the  request  and  mails  the  check. 

Each  morning  she  removes  the  follow-up  cards  applicable  to 
the  day  and  places  them  on  the  proper  desks. 

Incidentally,  at  this  point  it  might  be  mentioned  that  the  rou¬ 
tine  work  in  our  management  department  operates  under  what 
we  call  “Standard  Procedure.”  Under  this  plan  each  step  of  a 
system  is  written  out  in  detail.  If  the  person  handling  any  part 
of  our  work  is  absent,  the  substitute  is  given  the  Standard  Pro¬ 
cedure  sheets,  and  by  reference  to  them  he  can  assume  his  or 
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her  duties  with  the  least  possible  delay  and  supervision.  Each 
employee  has  a  copy  of  his  or  her  duties;  the  manager  has  a 
copy  of  them  all. 

USE  OF  THE  SYSTEM 

The  Building  Card  provides  quick  reference  to  the  informa¬ 
tion  most  frequently  needed  about  the  building,  its  assessments, 
taxes,  and  financing.  The  Building  Service  Card  supplies  a  com¬ 
plete  record  of  building  maintenance.  The  Insurance  Card  gives 
all  information  about  insurance  except  policy  detail.  The  Unit 
Card  gives  a  record  of  service  within  the  unit,  the  lease  informa¬ 
tion,  vacancy  record,  a  follow-up  of  rent  payments,  and  a  list 
from  which  to  bill  tenants  for  rent.  These  files  are  available 
to  all  in  the  office. 


For  illustration  purposes,  lines  diagonally  downward  to  the  right  indicate 
green  celluloid  tabs;  diagonally  downward  to  the  left,  orange  tabs;  and  hori¬ 
zontal  lines,  blue  tabs.  Lines  showing  mortgage  requirements,  lease  renewals, 
etc.  are  necessarily  black.  These  lines  and  tabs  when  in  color  stand  out  much 
more  vividly  and  are  less  confusing. 
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Executive  control  is  particularly  easy.  A  follow-up  card  to 
the  secretary  reminds  her  to  put  the  file  on  the  manager’s  desk 
at  designated  times. 

Rent  payments  and  vacancies  are  checked  frequently  by  the 
manager  to  see  that  they  receive  proper  attention. 

The  Unit  Card  is  particularly  valuable  in  negotiating  lease 
renewals.  We  have  found  that  without  such  a  record  both  the 
manager’s  mind  and  the  tenant’s  are  often  hazy  upon  the  amount 
of  service  given.  This  record  removes  any  question  or  argument 
on  that  score.  Many  tenants  do  not  realize  the  cost  of  services 
they  receive,  and  when  they  are  shown  this  card  they  are  much 
more  reasonable  to  handle.  Shortly  after  starting  this  system 
we  had  occasion  to  negotiate  a  lease  renewal  with  a  tenant 
occupying  one  of  our  apartments.  This  tenant  had  been  expen¬ 
sive  and  was  making  further  demands.  The  result  of  showing 
him  the  cost  of  his  service  was  a  renewal  at  a  rental  above  the 
schedule  rent.  He  got  the  service  he  wanted,  and  we  had  a 
profitable  tenant. 

Another  use  of  this  visible  record  is  in  setting  up  budgets.  A 
complete  picture  of  the  cash  requirements  as  to  taxes,  interest, 
mortgage  requirements,  insurance  premiums  is  quickly  available. 
Lease  expirations,  rental  changes,  and  percentage  computation 
dates  show  up  clearly  so  that  their  effect  can  be  considered  in 
the  budget. 

All  of  the  time  the  entire  information  of  the  file  is  available 
to  answer  quickly  all  questions  which  come  over  the  telephone 
or  are  asked  in  the  office. 

Executive  control  of  all  service  calls  is  handled  completely  but 
with  a  minimum  of  effort.  The  duplicate  request  slips  are  kept 
in  the  manager’s  desk.  He  is  aware  of  what  is  transpiring  in 
the  organization,  and,  by  checking  these  daily  with  the  persons 
responsible  for  their  servicing,  he  keeps  eliminating  the  com¬ 
pleted  service,  so  the  number  he  follows  at  any  one  time  is  small. 

Follow-up  cards  bring  daily  reminders  so  that  the  manager 
keeps  his  mind  free  of  future  appointments  or  duties. 

If  any  person  is  to  be  absent  from  the  office,  his  follow-up 
cards  are  taken  from  the  file  before  he  leaves  and  given  proper 
attention  for  the  period  of  his  absence.  Similarly,  by  going  over 
the  visible  file,  lease  expirations  or  other  items  of  importance 
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can  be  quickly  segregated  and  arrangements  made  for  proper 
attention  to  them. 

At  first  glance,  the  detail  of  this  procedure  may  appear  com¬ 
plicated,  and  possibly  the  numerous  colored  lines  and  celluloid 
tabs  appear  confusing.  Actually,  they  are  not  confusing,  a  fact 
proven  by  actual  usage. 

The  entire  system  as  here  described  was  designed  to  meet  the 
requirements  of  a  small  office  handling  a  number  of  moderate¬ 
sized  accounts,  the  largest  number  of  tenants  in  a  single  building 
being  fifty-nine.  However,  we  see  no  reason  why,  with  a  few 
changes,  it  would  not  operate  satisfactorily  for  larger  accounts 
and  meet  other  requirements. 

This  plan  is  not  a  panacea  for  all  routine  ills,  nor  does  it 
answer  all  questions.  It  is  still  necessary  to  go  to  the  lease  file, 
the  correspondence  file,  or  the  insurance  file  for  detail.  But  it 
does  provide  a  substantial  amount  of  the  information  most  fre¬ 
quently  needed  with  a  minimum  of  time  and  effort,  and  it  provides 
warning  signals.  If,  when  looking  at  the  file,  you  see  colored 
lines  or  tabs  during  the  period  under  consideration,  you  know 
at  a  glance  just  where  attention  is  needed,  and  in  the  majority 
of  cases  you  can  get  the  balance  of  the  information  from  the 
body  of  the  card. 
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•  John  W.  Schaefle 

In  the  previous  article  which  in¬ 
troduced  this  series,  an  attempt  was  made  to  give  the  reader  a 
basic  approach  to  the  problem  of  advertising.  In  other  words, 
much  was  said  about  fact-finding  and  about  the  necessity  for  being 
aware  of  people  and  their  needs.  We  endeavored  to  look  upon 
business  as  a  whole  —  from  the  accounting  department  to  the 
corner  office ;  from  the  information  desk  to  whatever  point  the  far- 
flung  activities  of  the  organization  might  lead.  We  stressed  the 
fact  that  it  w’as  necessary  to  know  not  only  one’s  organization,  but 
the  people  who  made  up  the  community  in  which  one  expected  to 
operate. 

In  order  properly  to  advertise  one  must  know  where  his  market 
lies.  One  might  write  across  the  sky  in  quickly  diffusing  letters 
that  a  certain  house  in  a  certain  block  in  a  certain  section  of  the 
city  was  for  sale.  But  the  cost  and  the  waste  of  circulation  would 
be  appalling.  The  basic  reason  for  business  enterprise  is  still  profit, 
and  savings  along  the  line  are  essential  always.  The  question  is  not 
one  of  how  much  advertising  one  should  do,  but  how  little  one 
can  do  —  Well  directed  —  that  reaches  the  prospect  in  the  shortest 
space  of  time. 

Too  much  emphasis,  therefore,  cannot  be  put  upon  the  problem 
of  finding  the  market.  For  example,  before  one  sits  down  to  write 
an  advertisement,  would  it  not  be  well  to  think  carefully  about 
the  property  one  is  about  to  advertise?  Would  it  not  be  well  to  con¬ 
sider  seriously  this  one  fact :  This  property  has  been  sold  before  — 
possibly  many,  many  times.  Why  did  it  sell?  What  was  the 
factor  of  sale?  Was  it  eye-appeal?  Was  it  location?  Was  it  a 
particularly  fine  layout  of  rooms?  Was  it  an  improved  neighbor¬ 
hood  condition?  Was  it  price?  Before  one  advertises,  one  should 
ask  himself  seriously  and  with  fact-finding  discernment,  “Why 
did  this  property  sell  on  previous  occasions?’’  So  much  for  the 
property.  Now  what  of  the  market? 

Loose  conversation  among  Realtors,  buyers,  and  sellers  might 
describe  market  as  something  either  “good’’  or  “bad,’’  “buyer’s’’ 
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or  “seller’s,”  “rising”  or  “falling.”  How  much  importance  is  at¬ 
tached  to  such  expressions  is  difficult  to  say.  However,  an  honest 
approach  to  the  question  on  the  part  of  the  Realtor  will  doubtless 
disclose  that  his  individual  brokers  on  the  street,  meeting  and 
talking  with  prospects,  are  leaving  impressions  based  upon  what 
they  “think”  the  market  is.  If  the  broker  has  been  unfortunate 
enough  not  to  have  made  a  deal  in  thirty  to  sixty  days,  the  market 
is  “bad”  or  “sluggish.”  He  probably  blames  “conditions”  for  his 
lack  of  a  deal.  This  attitude  is  imparted  to  the  prospect  whether 
knowingly  or  not.  Each  day  the  broker  who  lacks  a  deal  is  hope¬ 
ful  that  “conditions”  will  change,  that  the  “Government  will  do 
something  about  it,”  or  that  the  “office  will  stir  things  up.”  He 
goes  through  his  list  of  prospects  and  finds  some  not  ready  to  buy, 
some  who  have  bought  through  other  offices,  and  still  some  who 
have  not  found  exactly  that  for  which  they  have  been  looking. 
After  canvassing  his  list,  the  broker  often  says,  “Well,  the  market 
is  slow.  I  couldn’t  expect  anything  else.” 

Now,  if  this  same  broker  were  to  canvass  his  properties  for  sale, 
he  might  discover  that  one  property  is  waiting  for  a  buyer  —  any¬ 
one  who  might  make  an  offer.  Another  is  waiting  for  a  building 
program  to  take  shape  in  the  neighborhood.  Another  is  waiting 
for  competitive  properties  to  be  moved.  In  every  neighborhood 
there  are  properties  that  must  be  sold.  In  every  neighborhood 
there  are  buyers  for  these  properties.  In  every  broker’s  office  it 
is  not  a  question  of  how  many  listings  one  has,  but  the  kind  and 
quality  of  these  listings.  The  kind  and  character  of  the  listings 
are  a  very  integral  part  of  the  so-called  “market.”  Generally  speak¬ 
ing,  the  market  may  be  “buyer’s”  or  “seller’s.”  But  whether  it  is 
one  or  the  other,  specific  properties  —  set  apart  by  individual 
conditions  —  make  the  market  for  the  sales  person.  In  other 
words,  the  market  is  never  completely  to  the  buyer’s  advantage, 
nor  is  it  ever  completely  to  the  advantage  of  the  seller.  General 
trends  there  may  be,  but  the  broker  who  is  expecting  general 
trends  to  reward  him  without  analysis,  hard  work,  and  vision  will 
merely  be  sitting  on  the  sidelines  while  the  parade  marches  by. 
The  broker  must  get  into  the  fray;  he  must  be  as  selective  in  his 
choice  of  merchandise  to  sell  as  is  the  up-to-date,  profit-making 
merchant. 
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For  example,  a  certain  merchant,  whose  line  was  one  which 
might,  ordinarily,  be  the  first  to  falter  in  bad  times,  conceived  of 
and  put  into  use  what  he  chose  to  call  a  “controlled  stock”  method 
rather  than  rely  upon  charts  and  expectancies  in  the  general 
market.  He  checked  and  rechecked  his  sales  of  merchandise  from 
month  to  month.  Two  major  objectives  were  reached  through  the 
method.  Fast-selling  goods  were  replaced  before  the  supply  was 
exhausted.  Secondly,  he  became  aware  of  slow-moving  goods  al¬ 
most  immediately.  This  warning  signal  led  him  to  discontinue  the 
line  of  slow-moving  goods  long  before  the  other  merchants  were 
aware  of  the  lack  of  a  market.  Other  lines  were  added  which 
tended  to  rapid  turnover  and  more  profits.  Today  this  store  is 
eminently  successful  and  is  looked  upon  as  a  model  throughout  the 
country  in  its  particular  line. 

Applying  such  a  method  to  real  estate  brokerage  is  not  so  diffi¬ 
cult  as  it  may  seem.  It  is  essential  to  refrain  from  thinking  in 
terms  of  the  “vacant  market,”  the  “house  market,”  or  the  “in¬ 
come  property  market,”  as  it  may  be  applied  generally,  and  to 
realize  that  “all  generalizations  are  false,  including  this  one,”  and 
that  every  property  stands  on  its  own  conditions,  not  only  as  to  its 
physical  condition,  but  as  to  the  financial  status  of  its  owner.  A 
change  of  one  or  another  of  these  conditions  in  one  direction  or 
another  may  take  that  property  out  of  the  “general  trend”  entirely. 
Too  often  general  trends  are  taken  for  granted,  just  as  we  are 
apt  to  draw  conclusions  from  insufficient  premises.  We  are  in¬ 
clined  to  say,  “Everyone  is  out  of  work,”  “Every  property  is  for 
sale  at  a  bargain,”  or,  “Everyone  is  out  of  town  in  the  summer” ; 
to  accept  such  generalizations  too  readily  is  fatal  to  progressive 
business  thinking  —  and  particularly  to  successful  real  estate 
selling. 

“But,”  you  may  ask,  “What  am  I  to  do?  What  shall  I  suggest 
to  my  sales  people?”  First,  know  the  merchantable  properties  in 
the  neighborhood.  Second,  know  not  only  the  properties  and  their 
physical  qualities,  but  neighborhood  conditions,  futures,  and  par¬ 
ticularly  the  status  of  every  owner.  Is  the  owner  forced  to  sell, 
has  his  family  grown  up,  married,  living  away  from  the  old  home? 
Is  the  home  too  large  or  too  small  for  the  family?  Will  the  owner 
be  influenced  by  cash,  a  trade,  or  favorable  terms.  Hundreds  of 
possibilities  present  themselves  qs  probable  sales  “angles.”  Nor 
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are  these  considerations  applicable  only  to  residential  properties; 
they  are  likewise  true  of  income  or  other  properties. 

LIKELY  PROSPECTS 

We  may  feel  safe  in  making  this  general  approach  —  that  nearly 
every  owner  was  once  a  buyer.  That  means  that  should  certain 
factors  with  respect  to  the  property  to  be  advertised  have  an  appeal 
to  a  man  who  already  owns  real  estate,  the  market  might  be  found 
among  other  owners.  Is  it  a  vacant  lot?  Who  lives  on  either  side, 
and  might  they  not  be  likely  prospects?  Is  it  a  residence?  Might 
not  other  persons  in  the  block  desire  to  aid  in  selecting  the  buyers 
who  might  become  their  neighbors?  Is  it  a  piece  of  income  prop¬ 
erty?  Having  exhausted  the  question  of  why  a  property  sold  on 
previous  occasions,  we  should  next  consider  other  owners  of  real 
estate  as  prospects  for  the  property.  If  by  that  time  one  has  not 
hit  upon  some  likely  ideas,  one  can  pursue  the  question  further. 

Nearly  every  buyer  was  once  a  renter.  The  point  to  be  con¬ 
sidered  here  is  the  fact  that  Mr.  Renter  may,  under  the  favorable 
loan  possibilities  of  today,  wish  to  become  a  buyer.  If  the  property 
in  question  is  occupied  by  a  tenant,  that  family  immediately  be¬ 
comes  a  prospective  purchaser.  Other  tenants  in  the  neighbor¬ 
hood  should  be  canvassed  with  the  possibility  of  interesting  them 
in  purchasing.  As  a  matter  of  fact,  every  well-organized  office 
should  have  in  its  files  as  complete  a  list  of  tenants  as  may  be  avail¬ 
able.  These  should  be  constantly  checked  and  rechecked ;  they  can 
become  a  very  basic  prospect  list. 

Nearly  every  newly  married  couple  is  a  potential  buyer  or  renter. 
Such  lists  can  be  compiled  with  little  expense  and  can  become  a 
valuable  adjunct  to  the  office  kit  of  workable  prospects. 

Nearly  every  owner  is  a  potential  seller.  Not  long  ago  I  had 
occasion  to  inspect  with  a  broker  a  house  being  offered  for  rent  or 
sale.  It  was  located  on  a  fifty-foot  lot,  zoned  for  apartments.  The 
first  thought  that  occurred  to  the  broker  was  the  possibility  that 
the  owner  next  door,  who  owned  a  one-hundred-ten-foot  corner, 
would  be  the  logical  buyer  for  the  house,  thus  increasing  his  hold¬ 
ing  from  one  hundred  ten  feet  to  one  hundred  sixty  feet  —  a  fine 
property  for  an  apartment  improvement.  The  broker  immediately 
approached  him  and  found  instead  that  he  wished  to  sell,  but 
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wished  to  have  the  listing  confidential.  This  property  might  never 
have  come  into  the  office  for  sale  had  the  check-up  of  possible  pur¬ 
chasers  not  been  made. 

Instance  after  instance  of  “the  market”  might  be  given.  To  the 
alert,  qualified,  persistent  broker,  the  market  is  everywhere. 
Know  your  property.  Know  adjoining  properties.  Put  the  property 
on  display  through  a  well-placed  and  attractive  sign,  and  the 
market  will  begin  to  develop.  This  sort  of  approach  on  the  part 
of  the  broker  will  start  the  fermenting  process.  Prospects  will 
appear.  The  market  will  make  itself  known. 

Do  you  wish  to  test  the  theory,  if  such  you  choose  to  call  it? 
Then  take  a  choice  residential  property.  Choose  it  for  its  eye- 
appeal.  Consult  with  the  owner  as  to  whether  or  not  it  is  for 
sale.  Arrange  to  hold  that  home  open  for  inspection.  The  market 
will  immediately  begin  to  assert  itself. 

THE  PROSPECT'S  NEEDS 

When  the  market  appears,  certain  definite  steps  should  be  taken 
by  the  broker.  It  must  be  remembered  that  the  purchase  of  a  piece 
of  real  estate  is  a  very  important  item  in  the  life  of  the  average 
individual.  The  process  of  turning  the  prospect  into  the  buyer  is 
a  slow  one,  generally.  These  should  be  the  steps:  First,  discover 
the  prospect’s  needs.  A  need  must  exist,  or  the  prospect  might 
never  have  come  to  you.  Simply  expressed,  he  has  come  to  you  — 
has  chosen  your  office  to  satisfy  the  need  which  he  feels.  Too  much 
importance  cannot  be  attached  to  this  crucial  phase  of  every  real 
estate  transaction.  What  are  the  buyer’s  needs?  Does  he  need 
five  bedrooms?  Does  he  need  a  particular  school  for  “Junior”? 
Does  he  need  a  larger  place?  A  smaller  place?  Does  he  need  to 
be  close  to  his  work?  Does  his  family  require  fresh  air  and  sun¬ 
shine  in  abundance?  Does  he  need  a  place  for  entertaining?  Does 
he  need  quiet  and  restful  contentment?  Does  he  need  a  certain 
line  of  transportation?  Do  his  children  need  to  get  out  of  one 
poor  neighborhood  and  get  into  a  safer,  better  neighborhood? 

Analyze  these  needs  as  carefully  and  sincerely  as  would  a  diag¬ 
nostician.  Then,  being  sure  of  the  needs  —  fill  these  needs.  That 
is  the  next  step  in  almost  every  real  estate  transaction. 
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FILLING  THE  NEEDS 

The  alert  Realtor  has  no  fear  as  to  the  problem  of  filling  the 
needs,  for  the  alert  Realtor  knows  his  territory  —  he  knows  every 
house,  every  family,  every  lot  size,  and  every  house  description. 
He  dovetails  the  needs  of  his  prospect  with  the  merchandise  he 
has  on  his  shelves.  He  narrows  the  choice  of  properties  to  a  thin, 
entering  wedge  before  ever  approaching  his  prospect  again.  Hav¬ 
ing  done  so,  he  has  found  the  way  to  confidence.  Like  an  arrow, 
every  presentation  made  to  a  prospect  must  be  single,  incisive, 
penetrating.  It  must  be  prepared  to  go  to  the  heart  of  the  buyer’s 
problem.  The  average  human  mind  accepts  but  one  idea  at  a  time 
and  is  confused  when  more  than  one  is  presented.  In  approaching 
a  buyer,  be  ready  with  one  idea  —  as  nearly  conforming  with  the 
buyer’s  needs  as  is  humanly  possible  —  then  let  loose  the  arrow  of 
appeal.  Do  not  blunt  your  appeal  with  too  many  properties. 

CONFIDENCE 

The  next  step  follows  closely  upon  the  last  —  so  close  in  fact 
that  it  is  difficult  to  determine  where  one  ends  and  the  other  begins. 
The  next  step  has  to  do  with  the  seller’s  or  the  buyer’s  confidence 
in  the  Realtor.  No  more  important  step  exists  in  the  path  that 
leads  to  the  sale.  Go  back  through  your  own  experience  as  a 
broker.  Analyze  sales  that  you  have  made.  Picture  yourself  as  a 
buyer  of  clothing,  automobiles,  or  silverware,  and  you  will  find 
that  the  above  steps  have  been  taken,  the  first  two  inevitably  lead¬ 
ing  to  the  third  just  mentioned.  The  man  who  buys  a  suit  of  cloth¬ 
ing  feels  a  need.  He  makes  known  the  need  to  a  store  of  his  choice. 
He  has  seen  an  advertisement  of  the  store,  passed  its  shop 
window,  or  a  friend  has  mentioned  the  store  to  him.  He  goes  into 
the  store,  and  the  clerk,  having  discovered  the  need,  sets  out  to 
fill  the  need.  The  next  step  is  that  in  which  confidence  is  built 
up  in  the  buyer’s  mind  through  questions  which  he  has  on  the  tip 
of  his  tongue.  The  thoroughness  and  sincerity  with  which  the 
questions  are  answered  by  the  clerk  become  the  barometer  of  con¬ 
fidence.  Without  confidence,  the  buyer  will  not  buy.  The  extent 
to  which  the  word  of  the  clerk  is  taken  and  the  certainty  with 
which  the  questions  are  met  with  intelligent,  accurate  answers 
determine  the  rapidity  with  which  the  next  step  in  the  sales  path 
appears. 
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THE  TIME  TO  BUY 

It  is  a  short  step,  hardly  discernible  as  a  step,  yet  one  to  which 
the  broker  must  be  on  the  alert  to  take  when  the  moment  arrives. 
We  have  the  buyer’s  need,  the  need  matched,  and  confidence  built 
up.  When  these  three  things  have  been  accomplished,  there  ap¬ 
pears  the  time  to  buy.  Lacking  full  and  complete  execution  of  any 
one  of  the  above  three  steps  —  the  time  to  buy  will  not  appear. 
Trying  to  force  the  time  to  buy  without  having  fulfilled  these  re¬ 
quirements  will  result  in  failure  and  the  loss  of  a  deal.  An  analysis 
of  “lost  deals”  may  disclose  the  ineffectual  rounding-out  of  one  or 
more  of  the  above  three  steps,  but  careful  and  complete  handling 
of  them  will  see  the  time  to  buy  emerging  as  surely  as  the  sun 
through  the  morning  mist. 

PRICE 

Quickly  on  the  heels  of  the  time  to  buy  comes  the  bugaboo: 
“price” —  feared  by  many  Realtors,  hated  by  more,  and  mishandled 
by  scores.  Never  should  price  be  a  consideration  except  in  so  far 
as  it  relates  to  the  needs  of  the  buyer.  Having  determined  the 
buyer’s  needs  as  they  are  related  to  price,  the  matter  of  price 
should  be  dropped  until  the  “end  of  the  trail.”  To  talk  price  before 
the  buyer  is  confident  that  you  know  what  you  are  talking  about 
is  futile.  At  Bunker  Hill  the  Colonials  were  warned  not  to  fire 
until  they  saw  the  whites  of  the  Redcoats’  eyes.  The  broker  should 
not  talk  price  until  he  finds  himself  within  shooting  distance  of  a 
deal.  Too  much  emphasis  cannot  be  placed  upon  this  important  con¬ 
sideration.  All  of  the  preceding  steps  must  have  been  taken  before 
Mr.  Buyer  will  be  ready  to  talk  price  with  you.  You  will  have  had 
to  know  his  needs  —  you  will  have  had  to  fill  those  needs  —  you 
will  have  had  to  build  confidence  in  the  mind  of  that  buyer  up  to 
the  point  of  his  wanting  to  buy  through  you  —  and  then,  and  then 
only,  it  will  be  safe  for  you  to  talk  price. 

So  much  for  the  market  as  it  relates  to  the  individual  sale.  But 
what  more  of  a  market  can  be  expected  than  that  offered  by  a 
number  of  individuals  with  whom  the  various  steps  outlined  above 
are  taken?  In  one  sense  of  the  word  it  might  be  said  that  there 
is  a  mass  market  for  real  estate.  But  in  a  more  real  and  actual 
sense  there  is  only  the  individual  market.  Cities  are  a  mass  market 
for  tooth  paste.  Individuals  in  the  city  are  the  market  for  real 
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estate.  The  problem  of  clean  teeth  is  a  universal  one  —  generally 
applicable  to  all  people.  The  need  for  real  estate  is  as  real  and 
genuine  as  the  need  for  tooth  paste,  but  the  need  is  an  individual 
and  personal  need,  requiring  personal  handling. 

All  of  this  leads  us  to  conclude  that  the  market  for  real  estate 
must  be  in  the  property.  The  solution  to  discovering  the  market 
for  real  estate  lies  in  the  property.  Not  property  in  general,  but 
some  individual,  separate  property  needs  to  be  analyzed  and  pre¬ 
pared  for  the  consumption  of  some  buyer. 

It  must  be  remembered  that  the  general  term  “vacant”  tells  Mr. 
Prospect  simply  nothing.  To  tell  him  about  a  specific  piece  of 
vacant  land  of  a  specific  size  in  a  certain  neighborhood  begins  the 
process  of  narrowing  to  the  point  of  sale.  If  one  has  a  gasoline 
truck  for  sale,  one  would  hardly  make  a  house-to-house  canvass 
in  order  to  find  the  market.  A  gasoline  truck  is  a  gasoline  truck 
and  would  hardly  become  the  family’s  Sunday  pleasure  car.  Yet 
the  gasoline  truck  is  a  self-propelled  motor  vehicle.  That  is  what 
is  meant  by  the  market  for  the  property  being  in  the  property, 
just  as  the  market  for  the  gasoline  truck  is  in  the  truck  —  its 
utility,  its  size,  its  age,  and  the  like  —  and  not  out  in  the  indefinite 
“consuming  public”  or  market. 

It  should  be  remembered  by  the  broker  that  every  sale  is  pred¬ 
icated  on  a  need.  May  I  risk  the  accusation  of  being  boring 
through  repetition  ?  I  shall  run  the  risk  gladly,  recognizing  the  all- 
important  principle  in  the  above  statement.  And  so  I  repeat  that 
every  sale  is  predicated  on  a  need  —  not  alone  price  —  not  alone 
any  one  factor,  but  rather  the  all-inclusive  need.  If  price  alone  had 
been  the  factor,  1932  might  have  been  a  banner  year  in  real  estate, 
for  prices  were  scraping  bottom  in  that  and  the  several  succeed¬ 
ing  years. 

MERCHANDISING 

There  are  those  among  the  readers  of  this  article  who  by  this 
time  may  be  complaining  that  this  presentation  has  to  do  with  sell¬ 
ing  and  not  with  advertising.  We  shall  come  to  advertising  soon 
enough,  but,  if  a  good  job  of  advertising  is  to  be  done,  it  must  be 
preceded  with  a  good  knowledge  of  selling  and  merchandising.  In 
all  business  there  are  advertising,  selling,  and  merchandising,  and 
the  greatest  of  these  is  merchandising  —  a  knowledge  of  your 
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product,  thoughtful  consideration  of  its  place  in  the  economic 
structure,  an  interpretation  of  that  place  in  terms  of  the  needs  of 
people,  a  keen  study  of  human  nature  and  people.  After  working 
the  fertile  ground  of  these  essentials,  we  find  ourselves  ready  to 
advertise  or,  better  still,  not  to  advertise.  And  again,  may  I  re¬ 
peat,  if  sales  can  be  made  without  advertising  because  of  proper 
methods  of  sales  and  approach,  more  sales  can  be  made  with  judi¬ 
cious  and  careful  advertising.  So  let  us  not  be  too  eager  to  resort 
to  the  “cure-all”  advertising. 

AN  ORGANIZATIONAL  PROGRAM 

Throughout  this  article  we  have  been,  in  a  sense,  “finding  the 
market.”  We  have  been  doing  this  through  an  analysis  of  indi¬ 
vidual  problems  as  they  present  themselves  to  individual  brokers. 
It  is  time  now  to  think  in  terms  of  organization  attempts  to  find 
the  market. 

Let  us  assume  that  the  office  is  operating  in  a  town  of,  say,  under 
one  hundred  thousand.  The  city  is  divided  into  clearly  defined 
sections,  each  with  its  particular  problems,  each  with  its  particular 
classification.  To  endeavor  to  find  a  market,  assuming  markets  to 
mean  prospects  to  buy,  without  full  and  complete  knowledge  of 
the  properties  contained  in  each  classification  would  be  like  en¬ 
deavoring  to  cross  the  ocean  without  a  compass  or  the  stars.  The 
Realtor  who  wishes  to  become  a  successful  operator  must  first 
initiate  a  careful  campaign  of  investigation.  Trained  brokers  as¬ 
signed  to  various  territories  must  bring  home  daily  reports  of  their 
findings.  These  must  be  analyzed  with  a  careful  view  to  co-ordina¬ 
tion  of  the  information  gained.  The  old  saying  that  in  order  to 
have  character  one  should  begin  by  choosing  good  parents  is  true 
of  the  Realtor  office  that  wishes  to  be  successful.  Start  the  sales 
force  with  only  a  few  men,  but  instill  into  those  men  an  ideal  to¬ 
ward  which  to  strive,  a  method  of  operation,  give  them  a  carefully 
thought-out  program,  and,  coupled  with  the  native  intelligence  of 
the  broker,  everyone  should  make  money. 

The  above  general  statement  is  hardly  sufficient  and  should  be 
followed  with  a  more  definite  and  concrete  presentation  of  what 
constitutes  a  well-rounded  organizational  program.  Each  broker 
should  be  assigned  to  a  territory.  These  territories  should  be 
chosen  and  assigned  upon  the  basis  of  a  uniformity  of  improve- 
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merit  and  the  characteristics  and  personality  of  the  broker.  The 
territory  should  not  be  as  large  as  the  broker  thinks  it  should  be, 
but  rather  sufficiently  small  to  make  possible  a  thorough  knowl¬ 
edge  of  everything  in  the  territory.  That  broker  should  not  be 
satisfied  until  he  is  personally  acquainted  with  every  owner  in  the 
territory.  Immediately  there  will  flow  into  the  office  a  goodly  sup¬ 
ply  of  listings.  Exclusives  should  be  taken  only  upon  mature  con¬ 
sideration  and  upon  the  basis  of  the  salability  of  the  property. 
Signs  should  be  erected  wherever  possible,  with  an  endeavor  to 
place  them  upon  properties  with  eye-appeal.  Only  houses  that 
have  eye-appeal  should  be  held  open  for  inspection,  and  from  these 
will  come  the  prospects  to  buy  other  properties  if  not  the  one 
held  open  for  inspection.  Brokers  are  aware  that  one  house  open 
for  inspection  will  produce  infinitely  more  prospects  than  most 
forms  of  advertising. 

Granting  that  the  sale  of  a  house  is  always  a  problem  no  matter 
how'  architecturally  perfect,  well  located,  or  rightly  priced,  the  solu¬ 
tion  to  the  sale  of  the  house  lies  in  the  house  itself.  Just  as  the  solu¬ 
tion  to  every  problem  lies  in  the  problem  itself,  so  the  sale  of  every 
house  is  dependent  upon  how  much  careful  thought  has  been  done 
and  how  penetrating  has  been  the  study  by  the  broker  and  his 
office.  Brokers  should  be  encouraged  by  their  sales  manager  to 
discuss  freely  every  house  listed,  to  outline  briefly  the  conversa¬ 
tions  had  with  the  owner  of  the  property.  The  whole  matter  of 
the  sale  of  a  piece  of  property  is  as  much  of  a  knotty  problem  as 
might  be  a  problem  in  mathematics,  or  the  working  out  of  a  chem¬ 
ical  formula.  It  is  even  more  a  problem  because  of  the  fact  that 
mathematical  problems  deal  with  knowns  from  which  the  un¬ 
knowns  can  be  determined  and  solved.  Human  elements  aplenty 
reside  in  the  sale  of  any  piece  of  property,  and  here  experience, 
vision,  and  imagination  play  a  great  part.  Talks  with  the  owner 
of  the  property  should  be  zealously  sought.  The  owner  should  be 
given  an  opportunity  to  air  his  views,  his  experience  with  the 
property,  his  likes  and  dislikes  freely  and  fully.  The  alert  broker 
will  never  be  satisfied  with  his  first  listing  of  the  property,  but 
will  return  again  and  again  on  intelligent  pretext  just  to  draw' 
the  ow'ner  out  as  to  the  factors  which  a  person  unfamiliar  with 
the  property  might  overlook.  Every  talk  with  an  owner  of  property 
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will  disclose  hundreds  of  facts  about  this  elusive  thing  called  “the 
market.” 

How  did  the  owner  come  to  buy  or  build  the  property?  Who 
are  his  neighbors  and  what  manner  of  folk  are  they?  Why  does 
he  wish  to  sell?  Has  he  made  any  changes  in  the  property  during 
the  period  of  his  ownership?  Who  was  the  architect?  Has  he  ever 
thought  of  remodelling?  If  he  were  to  remodel,  assuming  the 
place  is  old  and  somewhat  obsolete,  how  would  he  suggest  it  be 
done?  Of  course,  the  alert  broker  already  knows  the  story  of  the 
zoning  and  possible  neighborhood  trends.  He  should,  however,  go 
over  these  matters  with  the  owner,  drawing  from  him  his  conclu¬ 
sions  with  respect  thereto. 

In  the  cases  of  residences,  of  course,  any  change  in  the  family 
status  may  result  in  a  sale.  The  birth  of  another  child  —  the  death 
of  one  member  of  the  family  —  a  divorce  may  necessitate  a  sale. 
But  not  one  of  them  leads  to  the  abandonment  of  real  estate  as  a 
definite  need.  The  birth  of  another  child  may  mean  the  sale  of  the 
old  house  in  order  to  acquire  a  larger  one.  The  death  of  one  mem¬ 
ber  of  the  family  may  mean  a  sale  and  the  subsequent  acquisition 
of  a  smaller  place.  A  divorce  may  necessitate  a  sale,  but  along  with 
such  a  sale  there  arises  the  necessity  for  other  space  for  living. 
Wherever  we  look  there  lurks  our  market.  Life  is  a  conspiracy  to 
make  the  existence  of  the  Realtor  one  of  great  interest,  profit,  and 
pleasure.  The  manner  of  the  approach,  the  love  of  the  human 
problems  arising  out  of  life,  vision,  and  imagination  to  see  the 
human  side  of  the  business  in  which  we  are  engaged  will  make 
the  intelligent  broker  a  happy  individual  with  too  few  hours  in  the 
day.  The  successful  real  estate  broker  must  be  an  inventor  as  well 
as  a  salesman.  He  must  be  on  the  alert  at  all  times  with  a  mind 
that  inquires  into  the  reason  for  this  and  the  reason  for  that  in 
the  human  relationship  between  people  and  property.  No  property 
can  be  uninteresting  save  in  the  Realtor  alone.  The  humblest  place 
on  the  edge  of  town  holds  within  itself  a  human  drama  at  once  in¬ 
teresting  and  profitable.  It  is  “home”  to  someone  with  all  of  the 
human  pathos  that  attaches  itself  to  that  expression.  The  man 
who  pays  fifty  thousand  dollars  for  a  home  may  not  be  quite  so 
interested  in  the  dollar  value  of  the  property  he  buys.  Of  course, 
the  astute  buyer  knows  that  there  must  be  a  relationship  between 
land,  brick,  and  mortar  and  price  —  but  these  alone  are  not  the 
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only  things  he  purchases  in  the  selection  of  that  home.  For  the  fifty 
thousand  dollars  invested  in  a  residence,  he  most  certainly  buys 
along  with  the  house,  neighbors  such  as  he  would  have  associating 
with  his  children;  a  certain  prestige  for  the  entire  family;  a  cer¬ 
tain  awareness  of  success  that  makes  itself  felt  by  every  member 
of  the  family;  an  atmosphere  that  daily  sends  the  owner  out  upon 
his  tasks  of  business  with  a  quiet  dignity  to  be  acquired  in  few 
other  ways. 

All  about  us  stands  the  great  “consuming  public.”  No  one  has 
ever  seen  it,  nor  counted  it,  nor  talked  with  it.  It  is  simply  there. 
It  has  reality  only  for  us,  as  individuals  with  merchandise  to  sell, 
when  some  fragment  of  the  “consuming  public”  comes  across  our 
path.  Only  by  knowing  our  merchandise,  knowing  what  lies  within 
the  property,  can  we  attract  individuals  from  this  “consuming 
public.” 

Finding  the  market !  I  should  rather,  by  far,  sit  upon  the  door¬ 
step  of  the  property  I  have  to  sell  and  listen  to  the  comment  of  the 
owner  or  the  passers-by  than  have  the  privilege  of  shouting  from 
the  housetops  at  the  intersection  of  busy  thoroughfares,  “I  have 
a  fine  house  to  sell;  may  I  tell  you  about  it?”  When  and  how  I 
should  advertise  the  property  in  question  can  be  determined  while 
sitting  on  that  doorstep.  The  medium  to  be  used,  the  sentences 
with  which  to  paint  the  word-pictures,  and  the  class  of  people  to 
whom  to  appeal  will  all  be  made  known  to  you  if  you  but  concen¬ 
trate  upon  your  study  of  the  property. 

Are  you  struggling  with  the  trying  problem  of  finding  a  market? 
Then  discontinue  the  search  and  study  the  property  and  its  owner. 
The  study  of  the  property  will  disclose  the  method  of  approach  to 
the  sale,  which  may  lead  through  the  channel  of  advertising. 
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FHA  UNIFORM  SYSTEM  OF  ACCOUNTS 
FOR  MULTI-FAMILY  HOUSING 

•  Paul  M.  Green 

Multi-family  housing  in¬ 
cludes  a  wide  range  of  dwelling  facilities.  From  the  simple 
duplex  to  the  huge  apartment  houses  and  large-scale  developments 
of  our  cities  there  arises  nearly  every  problem  that  is  possible 
in  the  manner  of  recording  operating  data  for  dwelling  space. 
Many  of  the  problems  are  derived  from  the  mere  variation  in 
size  of  the  structures.  However,  the  policies  of  the  management, 
the  services  rendered  by  that  management,  and  a  host  of  other 
factors  may  have  widespread  influence  on  the  design  of  the  re¬ 
cording  method  which  should  be  employed.  While  basically  sim¬ 
ilar,  privately  financed  ventures  and  those  sponsored  by  various 
governmental  bodies  and  agencies  find  problems  peculiar  to  their 
own  type  of  activity. 

Accordingly,  the  task  of  the  Federal  Housing  Administration 
in  devising  a  uniform  system  of  accounts  for  use  in  rental  projects 
financed  with  indebtedness  insured  by  the  Administration  was 
not  simple.  The  system  had  to  serve  the  needs  of  the  many  types 
of  enterprise,  both  public  and  private,  which  needed  an  efficient 
system  of  accounting  control. 

The  increasing  interest  in  multi-family  and  group  housing  has 
brought  the  need  for  appropriate  accounting  techniques  to  the 
attention  of  appraisers,  real  estate  men,  property  managers,  and 
housing  officials.  While  multi-family  housing  is  by  no  means  new, 
it  has  been  a  period  of  only  a  comparatively  few  years  since  large 
projects  have  come  into  great  prominence.  Both  private  capital 
and  government  funds  are  going  into  the  growing  industry  in 
large  amounts. 

NECESSITY  FOR  OPERATING  COST  ANALYSIS 

Unlike  most  important  industries,  rental  housing  has  no  stand¬ 
ards  with  which  to  compare  the  operations  of  a  single  building 
or  a  group  of  buildings.  Except  in  a  limited  way,  there  has  been 
but  little  exchange  of  experience  data  or  centralized  analysis  and 
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study  of  operating  cost.  Manufacturing  and  merchandising  or¬ 
ganizations  have  made  tremendous  strides  in  cost  accounting  for 
their  many  functions.  Their  is  nothing  comparable  in  the  rental 
housing  industry,  which  in  1930  provided  dwelling  space  for  over 
3,600,000  urban  families  in  structures  housing  three  families  or 
more  each.  If  the  industry  is  going  to  attain  the  efficient  organ¬ 
ization  and  operation  found  in  businesses  of  comparable  size,  but 
performing  other  functions,  consistent  progress  must  be  made  in 
determining  and  studying  the  costs  of  supplying  housing  services. 

The  Federal  Housing  Administration’s  system  of  accounts  was 
designed  to  be  complete  enough  for  use  with  the  complex  prob¬ 
lems  of  the  large  developments  and  yet  to  be  practical  when  used 
for  smaller  units.  The  system  which  was  published  by  the  Gov¬ 
ernment  Printing  Office  as  FHA  Form  No.  2230  on  June  15,  1936, 
was  reprinted  with  slight  revisions  on  March  15,  1938.* 

The  Uniform  System  of  Accounts  is  prescribed  for  the  multi¬ 
family  and  group  housing  projects  on  which  the  Federal  Housing 
Administration  has  insured  the  indebtedness.  In  addition,  it  is 
designed  for  general  use  by  other  apartment  owners  and  opera¬ 
tors  desiring  to  gain  uniformity  in  account  classification.  The 
use  of  standard  accounts  with  a  uniform  method  of  breaking 
down  expenses  will  yield  comparable  figures  on  the  operating 
experience  of  apartment  houses. 

The  Federal  Housing  Administration  supplies  a  manual  to  aid 
the  management  and  employees  in  the  use  of  the  system.  The 
outline  of  accounts  presented  on  pages  168,  169,  170,  and  171  is 
shown  therein.  The  accounts  are  explained,  and  illustrative  ex¬ 
amples  of  entries  to  be  recorded  in  them  are  given.  The  person, 
or  persons,  responsible  for  keeping  the  records  should  be  thor¬ 
oughly  familiar  with  these  explanations.  Care  should  be  taken  to 
classify  the  various  items  according  to  the  instructions  given. 
Undoubtedly,  many  transactions  will  arise  which  cannot  be  classi¬ 
fied  properly  under  the  account  headings  which  have  been  pro¬ 
vided.  For  such  situations  the  necessary  accounts  should  be  set 
up  in  the  ledger  and  appropriate  numbers  assigned  to  them. 

Groups  have  been  set  up  for  Service  Incomes  and  Service  Ex¬ 
penses  in  which  the  specific  accounts  should  be  named  and  specific 

^Uniform  System  of  Accounts  for  Multi-Family  and  Group  Housing  Projects, 
Mai’ch  15,  1938  (Federal  Housing:  Administration,  Washing:ton,  D.  C.). 
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account  numbers  assigned.  In  certain  cases,  more  detailed  infor¬ 
mation  may  be  desirable  concerning  accounts  with  code  numbers 
already  assigned.  Accounts  should  be  established  in  such  in¬ 
stances  for  the  breakdown  of  the  major  account,  or  part  thereof, 
which  seems  desirable.  Miscellaneous  groupings  have  been  pro¬ 
vided  for  treating  those  transactions  which  cannot  be  recorded 
properly  under  any  of  the  established  groups.  The  system  has 
been  designed  with  a  considerable  amount  of  flexibility  to  permit 
its  use  in  recording  many  types  of  operating  data. 

Too  many  times  operating  records  show  taxes,  insurance,  and 
other  items  as  charges  against  the  current  year  when  the  in¬ 
cidence  of  the  expense  may  rest  over  a  considerable  period  of 
time  either  before  or  after  the  current  accounting  period.  For 
this  reason  the  system  has  been  planned  with  the  provision  for 
complete  records  to  be  kept  upon  an  accrual  basis.  The  flexibility 
in  the  plan  permits  a  more  general,  or  a  more  detailed,  treatment 
of  the  various  items.  Such  accounts  as  are  needed  in  any  given 
building  may  be  used  without  disturbing  the  general  procedure 
as  outlined  in  the  manual. 

METHOD  OF  NUMBERING 

Some  explanation  of  the  method  of  numbering  the  accounts 
may  be  of  interest.  While  not  completely  eliminated,  the  use  of 
the  decimal  was  held  to  a  minimum.  The  reason  for  this,  of 
course,  is  the  increase  in  the  number  of  errors  in  account  num¬ 
bering  when  the  decimal  device  is  employed.  It  has  been  said 
that  there  is  nothing  quite  so  easily  misplaced  as  a  decimal  point. 
The  major  emphasis,  therefore,  has  fallen  upon  whole  numbers 
and  zeros.  Numbers  ending  in  three  zeros  were  used  to  designate 
types  of  accounts.  Coded  in  this  way,  one  will  find  assets,  lia¬ 
bilities,  net  worth  accounts,  valuation  accounts,  expenses,  and 
incomes.  The  first  four  types  are  basically  for  use  in  balance 
sheet  or  statement  of  condition  preparation,  while  the  latter  two 
types  are  those  that  include  the  items  which  measure  the  oper¬ 
ating  results  of  the  building  under  review.  In  no  case  should 
such  numbers  be  assigned  to  specific  ledger  accounts. 

Numbers  ending  in  two  zeros  were  used  to  designate  groups 
of  accounts  within  each  type.  In  most  cases  such  numbers  will 
not  be  assigned  to  specific  ledger  accounts.  However,  in  some 
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cases,  only  one  account  will  be  included  in  a  group  and  the  two- 
zero  number  will  be  assigned  to  that  account.  Examples  of  groups 
including  several  accounts  are  Renting  Expenses,  Administrative 
Expenses,  Operating  Expenses,  Maintenance  Expenses,  and  De¬ 
preciation. 

Numbers  ending  in  one  zero  were  assigned  to  specific  ledger 
accounts.  These  are  accounts  which  should  receive  the  actual 
debits  and  credits  which  arise.  They  are  the  accounts  which  make 
up  the  group  discussed  above.  Unless  there  is  some  specific  reason 
for  such  action,  the  breakdown  will  not  go  beyond  this  point. 

Numbers  containing  no  zeros  were  assigned  to  specific  items 
which  are  set  forth  in  the  analysis  of  the  account.  In  general, 
this  detailed  breakdown  will  not  be  used.  However,  there  are 
two  cases  in  which  such  an  analysis  may  be  desirable.  The  man¬ 
agement  may  wish  to  record  the  accounting  data  in  a  detailed 
manner.  In  such  a  case,  the  ledger  account,  to  which  a  number 
ending  in  zero  has  been  assigned,  may  be  replaced  by  accounts 
established  for  each  of  the  items  in  the  analysis.  These  new 
accounts  should  be  assigned  numbers  which  exclude  all  zeros. 
Another  situation  may  arise  in  which  the  management  may  wish 
to  maintain  the  general  ledger  account  as  it  has  been  established 
but  record  the  detailed  breakdown  outside  the  ledger  for  the 
purpose  of  statistical  analysis.  When  this  seems  desirable,  the 
detailed  breakdown  numbers  are  provided  as  an  aid  toward  gain¬ 
ing  and  maintaining  consistency  in  the  analysis. 

The  above  may  be  clarified  somewhat  if  shown  in  the  following 
manner.  The  “X”  in  each  case  represents  a  whole  number. 

XOOO  —  Type  of  account. 

XXOO  —  Group  of  accounts. 

XXXO  —  Ledger  account. 

XXXX  —  Analysis  of  ledger  account. 

The  cash  account  may  be  used  to  illustrate  the  plan.  As  an 
example  of  the  method  it  may  be  shown  in  the  following  manner : 

1000  —  Asset  Accounts — the  type  of  account. 

1100  —  Current  Assets — the  group  of  accounts. 

1120  —  Cash  in  Bank — the  ledger  account. 

1121  —  Bank  A — the  analysis  of  the  ledger  account. 
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CLASSIFICATION  OF  ACCOUNTS 

Fixed  assets  are  recorded  under  land;  buildings;  building 
equipment — fixed;  building  equipment — portable;  furniture;  fur¬ 
nishings  ;  service  equipment ;  and  miscellaneous.  For  each  of  these 
assets  a  depreciation  account  is  provided  with  a  corresponding 
reserve  for  the  depreciation  account.  Many  apartment  houses  do 
not  record  depreciation,  but  accurate  accrual  accounting  pre¬ 
supposes  an  attempt  to  charge  depreciation  against  the  operations 
of  the  current  year.  While  the  need  for  such  accounting  may  be 
questioned  by  building  owners  and  managers,  one  should  not  con¬ 
tend  that  adequate  provision  for  accounting  control  to  protect  the 
capital  fund  should  not  be  included  in  a  system  such  as  the  one 
under  consideration.  Expediency  must  be  considered  at  all  times, 
and  the  system  may  be  used  for  breaking  down  all  other  infor¬ 
mation  concerning  operations  even  though  the  management  may 
desire  to  forego  the  depreciation  charge. 

Provision  has  been  made  for  a  Reserve  for  Doubtful  Accounts 
and  a  Reserve  for  Contingencies.  If  there  is  a  need  for  other 
reserves,  in  addition  to  these  and  the  reserves  for  depreciation, 
the  necessary  accounts  can  be  used  with  convenience.  While  this 
is  not  the  place  to  consider  the  matter,  one  must  note  that  many 
times  the  management  is  lulled  into  a  false  sense  of  security  as 
a  result  of  their  carrying  so-called  “reserves”  in  the  ledger  which 
have  little,  if  any,  significance.  Liabilities  and  net  worth  items 
are  recorded  in  the  way  accepted  as  standard  accounting  practice. 
If  other  than  these  are  used,  they  can  be  fitted  into  the  numbering 
method  without  difficulty. 

Consistently,  the  sources  of  revenue  have  been  considered  as 
houses,  apartments,  furniture,  stores,  offices,  basement,  garage, 
and  miscellaneous.  Seldom  will  any  one  structure  need  as  com¬ 
plete  a  segregation  of  operating  incomes,  but  one  should  note 
that  one  or  more  listings  can  be  used  without  disturbing  the 
others.  Vacancies  are  classified  in  the  same  manner,  and  where 
feasible  an  attempt  should  be  made  to  record  the  rental  loss  from 
vacancy  which  then  becomes  a  deduction  from  the  gross  rental 
income.  Provision  has  been  made  for  recording  income  derived 
from  any  special  services  provided  for  tenants  or  others. 
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Clearance  accounts  have  been  established  for  several  expenses. 
Their  purpose  is  to  record  the  charges  as  they  are  incurred. 
The  distribution  to  the  various  expense  accounts  is  then  made 
from  the  clearance  account.  Pay  roll,  fuel,  telephone  and  tele¬ 
graph,  electricity,  supplies,  water,  taxes,  and  miscellaneous  items 
have  been  set  up.  It  is  recognized  that  the  major  share  of  the 
buildings  will  not  need  such  a  breakdown  to  serve  their  purpose, 
but  an  attempt  to  record  costs  accurately  should  provide  for  the 
distribution  of  these  expenses  as  they  are  incurred.  The  clearance 
accounts,  with  the  distribution  of  the  items  to  the  various  expense 
accounts,  provide  for  a  two-way  breakdown  of  operating  charges. 
In  the  larger  developments  especially,  efficient  cost  accounting 
can  be  obtained  only  by  the  inclusion  of  a  rather  careful  break¬ 
down  of  these  expense  items. 

Sample  statements  are  included  in  the  manual  to  assist  the 
management  in  the  preparation  of  reports  at  the  close  of  an 
accounting  period.  The  balance  sheet,  statement  of  profit  and 
loss,  and  statement  of  surplus  are  included.  When  statements 
covering  the  results  obtained  are  prepared  in  a  uniform  manner, 
intelligent  analysis  and  comparison  can  be  obtained. 

Using  the  accounting  classification  established  by  the  system, 
the  Federal  Housing  Administration  has  devoted  some  time  to 
the  study  and  analysis  of  the  operating  results  of  multi-family 
structures  in  several  cities.  The  major  trouble  which  has  arisen 
is  the  direct  result  of  the  complete  lack  of  uniformity  in  the 
methods  of  keeping  records.  Even  so,  the  Administration  has 
gone  forward  with  its  plans  for  collecting  one  of  the  most  com¬ 
plete  records  of  operating  results.  However,  a  great  step  forward 
will  be  taken  with  the  more  uniform  recording  of  results. 

The  manual  which  sets  forth  the  outline  of  accounts,  the  ex¬ 
planation  of  accounts,  and  the  annual  statements  may  be  secured 
from  the  Federal  Housing  Administration  in  Washington  upon 
application.  Forms  will  be  available  for  recording  results  of 
operations,  and  the  Administration  will  summarize  and  analyze 
these.  It  stands  ready  to  supply  the  results  of  its  research,  with¬ 
out  identifying  buildings,  to  those  who  cooperate  with  it.  For 
those  owners  and  managers  interested,  the  Administration  will 
be  glad  to  answer  inquiries  regarding  the  system. 
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1000  Asset  Accounts: 

1100  Current  Assets: 

1110  Cash  in  Office. 

1120  Cash  in  Bank: 

1121  Bank  “A.” 

1122  Bank  “B.” 

1130  Tenant  Accounts  Receivable: 

1131  Houses. 

1132  Apartments. 

1133  Furniture. 

1134  Stores. 

1136  Offices. 

1136  Basement. 

1137  Garage. 

1139  Miscellaneous. 

1140  Other  Accounts  Receivable: 

1141  (Type  I). 

1142  (Type  II),  etc. 

1160  Notes  Receivable: 

1161  (Type  I). 

1162  (Type  II),  etc. 

1160  Accrued  Receivables: 

1161  (Type  I). 

1162  (Type  II),  etc. 

1190  Miscellaneous  Current  Assets. 
1200  Prepaid  Expenses: 

1210  Fuel  Inventory. 

1220  Supplies  Inventory. 

1230  Prepaid  Insurance. 

1240  Prepaid  Advertising. 

1260  Prepaid  Taxes: 

1262  State. 

1263  Local. 

1260  Deferred  Operating  Charges. 
1290  Miscellaneous  Deferred 
Charges. 

1300  Fixed  Assets: 

1310  Land. 

1320  Buildings. 

1330  Building  Equipment — Fixed. 
1340  Building  Equipment — Port¬ 
able: 

1341  Stoves. 

1342  Refrigerators. 

1349  Miscellaneous. 

1360  Furniture. 

1360  Furnishings. 

1370  Service  Equipment. 

1390  Miscellaneous. 

1400  Sinking  Fund. 

1600  Investments: 


1610  (Type  I). 

1620  (Type  II),  etc. 

1600  Deposits  Receivable. 

1700  Suspense  Account. 

1900  Other  Assets. 

2000  Liability  Accounts: 

2100  Current  Liabilities: 

2110  Vouchers  Payable. 

2120  Notes  Payable  (Short 
Term ) . 

2130  Accrued  Wages  Payable. 
2140  Accrued  Interest  Payable: 

2141  Bonds. 

2142  Mortgages. 

2143  Notes  (Long  Term). 

2144  Notes  (Short  Term). 

2160  Dividends  Payable: 

2161  Preferred  Stock. 

2162  Common  Stock. 

2160  Acci'ued  Taxes: 

2161  Federal. 

2162  State. 

2163  Local. 

2190  Miscellaneous  Current 
Liabilities. 

2200  Prepaid  Incomes: 

2210  Prepaid  Rent: 

2211  Houses. 

2212  Apartments. 

2213  Furniture. 

2214  Stores. 

2216  Offices. 

2216  Basement. 

2217  Garage. 

2219  Miscellaneous. 

2220  Prepaid  Interest  Income. 
2230  Deposits  Held: 

2231  Houses. 

2232  Apartments. 

2233  Furniture. 

2234  Stores. 

2236  Offices. 

2236  Basement. 

2237  Garage. 

2239  Miscellaneous. 

2290  Miscellaneous  Prepaid 
Incomes. 

2300  Fixed  Liabilities: 

2310  Bonds  Payable. 

2320  Mortgages  Payable. 

2330  Notes  Payable  ( Long  Term ) . 
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2390  Miscellaneous  Fixed 
Liabilities. 

2900  Other  Liabilities. 

3000  Net  Worth  Accounts: 

3100  Capital  Stock,  Preferred. 

3200  Capital  Stock,  Common. 

3300  Surplus. 

3400  Reserve  for  Contingencies. 
3500  Profit  and  Loss. 

3900  Other  Net  Worth  Accounts. 
4000  Valuation  Accounts: 

4100  Depreciation  Reserves: 

4120  Buildings. 

4130  Building  Equipment — Fixed. 
4140  Building  Equipment — Port¬ 
able. 

4150  Furniture. 

4160  Furnishings. 

4170  Service  Equipment. 

4190  Miscellaneous. 

4200  Reserve  for  Doubtful 
Accounts : 

4210  (Type  I). 

4220  (Type  II),  etc. 

4300  Notes  Receivable  Discounted. 
5000  Income  Accounts: 

5100  Rent  Incomes  (Gross) : 

5110  Houses. 

5120  Apartments. 

5130  Furniture. 

5140  Stores. 

5150  Offices. 

5160  Basement. 

5170  Garage. 

5190  Miscellaneous. 

5200  Vacancies: 

5210  Houses. 

5220  Apartments. 

5230  Furniture. 

5240  Stores. 

5250  Offices. 

5260  Basement. 

5270  Garage. 

5290  Miscellaneous. 

5300  Service  Incomes: 

5310  (Type  I). 

5320  (Type  II),  etc. 

5400  Financial  Incomes: 

5410  Interest  Income. 

5420  Income  from  Investments. 
5430  Income  from  Sinking  Fund. 


5440  Discounts  Earned. 

5490  Miscellaneous  Financial 
Income. 

5900  Other  Incomes: 

5910  (Type  I). 

5920  (Type  II),  etc. 

6000  Expense  Accounts: 

6100  Expense  Clearance  Accounts: 
6110  Pay  Roll. 

6120  Fuel. 

6130  Telephone  and  Telegraph. 
6140  Electricity. 

6150  Supplies. 

6160  Water. 

6170  Taxes. 

6190  Miscellaneous. 

6200  Renting  Expenses: 

6210  Advertising: 

6211  Houses. 

6212  Apartments. 

6213  Furniture. 

6214  Stores. 

6215  Offices. 

6216  Basement. 

6217  Garage. 

6219  Miscellaneous. 

6220  Commissions: 

6221  Houses. 

6222  Apartments. 

6223  Furniture. 

6224  Stores. 

6225  Offices. 

6226  Basement. 

6227  Garage. 

6229  Miscellaneous. 

6230  Concessions  to  Tenants: 

6231  Houses. 

6232  Apartments. 

6233  Furniture. 

6234  Stores. 

6235  Offices. 

6236  Basement. 

6237  Gai'age. 

6239  Miscellaneous. 

6240  Alterations: 

6241  Houses. 

6242  Apartments. 

6243  Furniture. 

6244  Stores. 

6245  Offices. 

6246  Basement. 
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6247  Garage. 

6249  Miscellaneous. 

6290  Miscellaneous  Renting 
Expenses. 

6300  Administrative  Expenses: 
6310  Officers’  Salaries. 

6.320  Office  Salaries: 

6321  Manager. 

6322  Clerks. 

6323  Typists,  etc. 

6330  Office  Expenses: 

6331  Postage. 

6332  Stationery. 

6333  Printing,  etc. 

6340  Legal  and  Auditing 

Expenses: 

6341  Legal. 

6342  Auditing. 

6350  Telephone  and  Telegraph 
Expenses: 

6361  Service  Charges. 

6352  Local  Calls. 

6363  Long  Distance  Calls. 
6354  Telegraph. 

6360  Bad  Debts: 

6361  (Type  I). 

6362  (Type  II),  etc. 

6390  Miscellaneous  Administra¬ 
tive  Expenses. 

6400  Operating  Expenses: 

6410  Elevator  Expenses: 

6411  Pay  Roll. 

6414  Electricity. 

6415  Supplies. 

6419  Miscellaneous. 

6420  Heating  and  Ventilating 
Expenses : 

6421  Pay  Roll. 

6422  Fuel. 

6424  Electricity. 

6425  Supplies. 

6426  Water. 

6428  Ash  Removal. 

6429  Miscellaneous. 

6430  Janitor  Expen.ses: 

6431  Pay  Roll. 

6433  Telephone. 

6435  Supplies. 

6439  Miscellaneous. 

6440  Lighting  Expenses: 

6441  Pay  Roll. 


6444  Electricity. 

6445  Supplies. 

6448  Light  Bulbs. 

6449  Miscellaneous. 

6450  Refrigerating  Expenses: 

6451  (Type  I). 

6452  (Type  II),  etc. 

6460  Water  Expenses. 

6470  Gas  Expenses. 

6480  Garbage  and  Rubbish  Re¬ 
moval  Expenses. 

6490  Miscellaneous  Operating 
Expenses. 

6500  Maintenance  Expenses: 

6510  Protection: 

6511  Watchmen. 

6512  Guards. 

6513  Police. 

6519  Miscellaneous. 

6520  Ground  Expenses: 

6521  Pay  Roll. 

6525  Supplies. 

6526  Water. 

6528  Equipment  Expenses. 

6529  Miscellaneous. 

6530  Cleaning: 

6531  Pay  Roll. 

6535  Supplies. 

6539  Miscellaneous. 

6540  Exterminating: 

6541  Pay  Roll. 

6545  Supplies. 

6549  Miscellaneous. 

6550  Repairs: 

6551  Structural. 

6552  Plumbing. 

6553  Heating  and  Ventilating. 

6554  Roof. 

6555  Elevators. 

6556  Electrical. 

6557  Portable  Equipment: 

6557.1  Stoves. 

6557.2  Refrigerators. 

6558  Furniture  and  Furnish¬ 
ings: 

6558.1  Furniture. 

6558.2  Furnishings. 

6559  Miscellaneous. 

6560  Decorating: 

6561  Pay  Roll. 

6565  Supplies. 
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6668  Contract. 

6569  Miscellaneous. 

6590  Miscellaneous  Maintenance 
Expenses. 

6600  Depreciation; 

6620  Buildings. 

6630  Building  Equipment — Fixed. 
6640  Building  Equipment — Port¬ 
able. 

6660  Furniture. 

6660  Furnishings. 

6670  Service  Equipment. 

6690  Miscellaneous. 

6700  Taxes  and  Insurance: 

6710  Taxes  (other  than  income) : 

6711  Federal. 

6712  State. 

6713  Local. 

6720  Income  Taxes: 

6721  Federal. 

6722  State. 


6750  Insui'ance: 

6761  Fire. 

6752  Tornado. 

6753  Boiler. 

6754  Plate  Glass. 

6756  Liability. 

6790  Miscellaneous. 

6800  Financial  Expenses: 

6810  Interest  on  Bonds  Payable. 
6820  Interest  on  Mortgages  Pay¬ 
able. 

6830  Interest  on  Notes  Payable 
(Long  Term). 

6840  Interest  on  Notes  Payable 
(Short  Term). 

6860  Insurance  on  Mortgages 
Payable. 

6890  Miscellaneous. 

(;900  Service  Expenses: 

6910  (Type  I). 

6920  (Type  II),  etc. 
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is  entering  the  midwinter  season  more  strongly  buttressed  against 
a  decline  than  at  any  time  since  the  beginning  of  1930.  Confusing 
tendencies  are  evident,  some  of  them  potentially  depressive  and  of 
considerable  interest  to  property  managers,  particularly  those  con¬ 
cerned  with  residential  units  of  all  types. 

RENTS  OF  OFFICE  BUILDINGS 

are  tending  upward.*  A  tabulation  of  expense  and  income  involved 
in  the  operations  of  several  hundred  office  buildings  in  1937  reveals 
that  income,  most  of  which  is  derived  from  rent,  has  been  increas¬ 
ing  slowly  but  consistently  from  the  low  point  of  1935;  however, 
operating  expenses  have  also  been  mounting  slightly,  and  expenses 
involved  in  construction  and  repairs  climbed  quite  rapidly  from 
1935  through  1937.  The  general  operating  ratio  has  been  maintain¬ 
ing  rather  high  levels,  but  fixed  charges,  including  taxes,  have  been 
drifting  downward. 

VACANCIES  IN  COMMERCIAL  BUILDINGS 

are  still  dropping,  although  the  decline  which  has  been  evident 
since  1934  recently  has  been  proceeding  more  slowly.  A  survey^ 
completed  in  October  shows  that  vacancies  in  office  buildings  and 
retail  establishments  are  1.5  per  cent  fewer  than  in  October,  1937. 
An  estimate  for  the  current  year  shows  that  the  1938  vacancy  fig¬ 
ure  for  commercial  buildings  is  18  per  cent,  this  percentage  hav¬ 
ing  decreased  6.4  per  cent  from  that  of  1937.  Compared  with  1934, 
when  buildings  of  this  type  were  only  72.7  per  cent  occupied,  1938 
vacancies  have  dropped  one  third. 

RESIDENTIAL  VACANCIES 

for  the  first  four  months  of  1938=*  stood  25  per  cent  above  those 

'Survey  by  the  National  Association  of  Building  Owners  and  Managers, 
1937  Office  Building  Experience  Exchange  Report,  pp.  2-6. 

"Skyscraper  Management,  November,  1938,  p.  3. 

^Survey  of  Current  Business,  August,  1938,  p.  16. 
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Vacancy  Percentages:  Commercial  and  Residential  Buildings’^ 
1930-1938 


•Commercial  Vacancy  Statistics  from  Skyscraper  Management,  November,  1938,  p.  8. 
Residential  Vacancy  Figures  from  Survey  of  Current  Business,  August,  1938,  p.  16. 


recorded  in  the  same  period  of  1937,  marking  a  generally  consist¬ 
ent  upward  movement  throughout  the  country  for  the  brief  period 
indicated,  contrary  to  the  trend  in  commercial  vacancies.  Judged 
by  a  similar  analysis,  the  South  Central  states  have  apparently 
been  subject  to  the  greatest  decreases  in  occupancy,  whereas  in  the 
Middle  Atlantic  states,  residential  units  have  been  losing  occupants 
less  rapidly  than  any  other  section  of  the  country.  A  decline  in 
vacancies  in  the  Sou+h  Atlantic  states  may  be  apparent,  although 
lack  of  statistics  for  the  present  year  invalidates  any  conclusions 
for  those  states.  Even  though  vacancies  (2.5  per  cent  for  the  first 
four  months  of  1938  for  the  nation  as  a  whole)  are  still  less  than 
one  half  as  prevalent  as  in  1932,  the  low  year  for  occupancy  since 
1930,  the  recent  upward  movement  suggests  a  retarding  factor  in 
the  residential  field. 
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RENTS  OF  RESIDENTIAL  UNITS 

have  dropped  but  little  since  the  break  which  occurred  in  Septem¬ 
ber  of  last  year,  in  spite  of  the  apparent  drop  in  occupancy  of  hous¬ 
ing  facilities.  August  rents^  remained  the  same  as  those  of  the 
previous  month  of  this  year,  only  1.4  per  cent  below  those  of  Aug¬ 
ust,  1937,  and  2.9  per  cent  below  those  of  October,  1937,  the  high 
month  in  rents  since  September,  1937.  Rent  prices  on  apartments 
have  moved  in  a  manner  similar  to  those  of  single-family  units, 
although  they  have  failed  to  rise  as  high  since  1933.  As  indicated 
in  the  accompanying  graph,  rents  have  responded  less  readily  to 
recent  depressive  conditions  than  has  the  general  cost  of  living. 


Residential  Rents  and  Cost  of  Living:  Index  Numbers^ 
1930-1938 


l«30  1931  1992  1999  1954  (995  I99C  1997  19 


*National  Industrial  Conference  Board  Statistics.  Survey  of  Current  Business,  Janu¬ 
ary,  1938,  p.  24.,  Ibid.,  October.  1938,  p.  23,  and  Supplement,  1936,  p.  11. 


BUILDING  IN  THE  RESIDENTIAL  FIELD 

has  definitely  been  increasing  since  January,  1938.  An  index  ad¬ 
justed  for  seasonal  variations®  shows  that  August  construction, 
based  upon  value  of  contracts  awarded,  rose  8.2  per  cent  from 


‘National  Industrial  Conference  Board  Indexes,  Survey  of  Current  Business, 
January,  1938,  p.  23;  Ibid.,  October,  1938,  p.  23;  and  Supplement,  1936,  p.  11. 

‘Federal  Reserve  Index  of  Residential  Construction,  Survey  of  Ctirrent 
Business,  January,  1938,  p.  24;  and  Ibid.,  October,  1938,  p.  24. 
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that  of  July,  1938,  marking  an  increase  of  32.5  per  cent  over  the 
figures  for  August,  1937.  Average  residential  construction  for  the 
first  eight  months  of  1938,  however,  remained  12.0  per  cent  below 
the  average  for  the  same  period  of  1937.  According  to  another 
index,®  the  volume  of  residential  construction,  measured  in  terms 
of  the  number  of  projects  undertaken,  has  actually  increased  dur¬ 
ing  the  first  eight  months  of  the  current  year  over  the  same  period 
of  last  year,  in  contrast  to  the  decline  in  construction  values.  How¬ 
ever,  when  August  figures  are  compared  with  the  low  months  of 
1933  and  with  the  recent  four  months’  period  (April  to  August, 
1938),  it  is  apparent  that  the  value  of  contracts  awarded  has  at 
times  increased  more  rapidly  than  the  number  of  projects. 

MORTGAGES  ACCEPTED  FOR  INSURANCE 

by  the  FHA  throw  little  light  on  the  problem  of  the  relation  of 
value  to  volume  of  residential  building.  Whereas  the  value  of  mort¬ 
gages  insured  during  October  of  this  year  dropped  negligibly  from 
that  of  the  previous  month,  the  October,  1938,  figures  showed  an 
increase  of  177.3  per  cent  over  the  value  of  mortgages  insured 
during  October,  1937.  FHA  estimates  of  total  value  of  mortgages 
insured  during  the  first  ten  months  of  1938  indicate  an  increase 
of  38.2  per  cent  over  total  value  of  such  mortgages  underwritten 
during  the  same  period  of  1937.  Federal  Housing  Administrator 
Stewart  McDonald  has  pointed  out  that  for  the  months  of  April, 
May,  and  June  of  the  present  year,  64  per  cent  of  mortgages  in¬ 
sured  were  to  be  secured  by  homes  valued  at  $6,000  or  less,  where¬ 
as  for  the  year  1937,  only  59  per  cent  of  such  mortgages  covered 
houses  valued  at  $6,000  or  less. 

RESIDENTIAL  BUILDING  PERMIT  FIGURES 

clarify  somewhat  the  relation  of  volume  to  value.  For  the  month 
of  July,  1938,  the  average  value  of  permits^  issued  increased  ex¬ 
actly  two  thirds  over  that  of  July  a  year  ago,  whereas  the  average 
number  of  permits  decreased  4.3  per  cent.  The  movements  of  aver¬ 
age  values  of  permits  issued  from  January  to  July,  1938,  however, 
very  closely  paralleled  those  of  the  average  numbers  of  permits, 
both  declining  approximately  25  per  cent.  It  is  significant  to  note 


“F.  W.  Dodge  Index,  Ibid. 

'Monthly  Labor  Review,  Februaxy,  1937,  to  date. 
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that  the  value  of  permits  granted  dropped  precipitously  from  Janu¬ 
ary  to  February,  1938,  although  the  number  of  permits  slid  down¬ 
ward  only  slightly. 

IN  THE  NONRESIDENTIAL  CONSTRUCTION  FIELD 

value  and  volume  have  been  moving  unevenly,  with  value  of  con¬ 
tracts  awarded  apparently  fluctuating  more  widely  than  number.® 
The  value  of  such  contracts  increased  20.3  per  cent  from  July  to 
August,  1938,  but  the  number  of  projects  increased  only  7.2  per 
cent.  The  average  value  of  contracts  awarded  from  January  to 
August,  1938,  however,  dropped  27.8  per  cent,  whereas  the  average 
number  of  projects  decreased  only  8.6  per  cent.  Compared  with 
February  of  the  present  year,  the  low  point  since  the  decline  which 
began  in  September,  1937,  and  compared  with  January  and  Febru¬ 
ary,  1933,  the  low  months  for  the  previous  depression,  the  value  of 
contracts  in  nonresidential  construction  has  increased  almost  twice 
as  much  as  the  number  of  projects. 

GENERAL  CONSTRUCTION 

has  moved  unevenly  since  the  beginning  of  1938,  apparently  rising 
in  recent  months  both  in  dollar  amount  and  in  number  of  contracts 
awarded.  An  adjusted  index  of  all  types  of  construction®  shows 
that  the  value  of  contracts  awarded  in  August,  1938,  was  12.9  per 
cent  above  that  of  August,  1937,  and  18.6  per  cent  above  that  of 
July,  1938.  Average  dollar  construction,  however,  for  the  first 
eight  months  of  this  year  stood  9.4  per  cent  below  the  average 
value  of  contracts  awarded  during  the  same  period  of  1937 ;  other 
indexes,*®  while  showing  similar  tendencies  in  the  value  of  con¬ 
tracts  awarded,  indicate  that  since  the  beginning  of  1938  general 
construction  volume  has  increased  slightly  over  comparable  periods 
in  1937.**  While  seasonal  variations  may  affect  conclusions  as  to 
these  upward  tendencies  in  the  number  of  projects,  general  con- 

*F.  W.  Dodge  Statistics,  Survey  of  Current  Business,  January,  1938,  p.  24; 
and  Ibid.,  October,  1938,  p.  24. 

"Federal  Reserve  Index  of  Construction,  based  upon  valuations  of  contracts 
awarded.  Ibid. 

"’F.  W.  Dodge  and  Engineering  News  Record  Index  Numbers,  Ibid.,  January, 
1938,  p.  24;  and  Ibid.,  October,  1938,  p.  24. 

"The  Dodge  figures  cover  the  period  January  to  August,  1938,  and  the  En¬ 
gineering  News  Record  figures  extend  from  January  to  October,  1938. 
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struction  volume  may  prove  to  be  growing  more  rapidly  than  value 
of  contracts  awarded. 

Apparently  the  drop  in  value  of  general  construction  contracts 
for  the  period  January  through  August,  1938,  from  figures  for 
the  same  period  of  1937  has  resulted  from  a  contraction  in  dollar 
volume  of  private  construction  rather  than  from  any  dollar  de¬ 
crease  in  public  activities.  For  the  periods  mentioned,  private  con- 
struction*2  decreased  26.4  per  cent  in  value  of  contracts  awarded, 
but  public  construction  increased  12.2  per  cent. 

BUILDING  AND  CONSTRUCTION  COSTS 

are  relatively  stable  and  comparatively  high.  In  August,  1938, 
building  materials,  measured  by  an  index  of  wholesale  prices,** 
stood  only  7.2  per  cent  lower  than  prices  recorded  in  August,  1937. 
For  the  eight  months  January  through  August,  1938,  materials 
were  priced  only  5.2  per  cent  lower  than  for  the  same  period  last 
year.  An  index  of  general  construction  costs*^  roughly  parallels 
these  tendencies,  showing  a  decrease  for  August,  1938,  of  3.4  per 
cent  from  cost  figures  for  the  same  month  of  last  year.  From 
January  through  August,  1938,  all  types  of  construction  rose  2.1 
per  cent  in  cost  over  the  same  eight  months  of  last  year.  More 
recent  figures,  confined  to  building  costs,*®  indicate  that  October 
prices  stood  only  2.8  per  cent  lower  than  those  of  the  same  month 
in  1937  and  that  for  the  first  ten  months  of  1938  costs  increased 
negligibly  over  the  same  period  of  1937.  These  three  indexes  point 
to  July,  1938,  as  the  low  month  in  building  and  construction  costs 
since  September,  1937,  and  indicate  that  costs  are  either  remain¬ 
ing  firm  or  rising  slightly  from  this  low  point. 

EMPLOYMENT  IN  THE  BUILDING  INDUSTRY 

measured  by  the  percentage  of  total  trade  union  members  em¬ 
ployed*®  dropped  slightly  from  July  to  August  of  this  year.  Com¬ 
pared  with  their  respective  periods  of  1937,  percentages  of  union 
members  at  work  show  a  drop  of  17.9  per  cent,  both  for  the  cur- 

’‘F.  W.  Dodge  Figures,  Ibid.,  January,  1938,  p.  24;  and  Ibid.,  October,  1938, 
p.  24. 

“U.  S.  Department  of  Labor  Figures,  Ibid. 

"Engineering  News  Record  Statistics,  Ibid.,  January,  1938,  p.  25;  and  Ibid., 
October,  1938,  p.  25. 

"Engineering  News  Record,  March,  1937,  to  date. 

"Ibid.,  January,  1938,  p.  29;  and  Ibid.,  October,  1938,  p.  29. 
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rent  month  of  August  and  for  the  first  eight  months’  period  of 
1938.  However,  this  August  figure  still  marked  an  increase  of  14.3 
per  cent  over  the  percentage  employment  of  March,  1938,  the  low 
month  since  the  September,  1937,  decline. 

ESTIMATES  OF  FACTORY  EMPLOYMENT 

suggest  that  general  employment  may  have  reached  a  current  low 
point  in  June,  1938.  At  any  rate,  3.4  per  cent  more  factory 
workers”  were  employed  during  August  of  this  year  than  in  that 
low  month.  But,  based  upon  this  index,  which  does  not  make  al¬ 
lowance  for  the  slight  increase  in  the  supply  of  workers  from  year 
to  year,  average  factory  employment  from  January  through  Aug¬ 
ust,  1938,  remained  21.3  per  cent  below  the  average  for  the  same 
period  of  1937  and  merely  3.7  per  cent  above  the  number  recorded 
for  July,  1933,  the  low  month  for  the  former  depression  period. 

A  factor  to  be  considered  with  general  employment  is  pur¬ 
chasing  power,  which,  during  the  first  five  months  of  1938,  stood 
12.3  per  cent  above  the  average  recorded  in  1933,  but  6.6  per  cent 
below  that  of  the  first  five  months  of  1937.  More  recent  figures 
show  that  this  index  rose  slightly  from  September  to  October  of 
this  year. 

Foreclosures  on  nonfarm  real  estate  continued  their  long,  rela¬ 
tively  steady  decline  for  the  first  eight  months  of  1938,  dropping 
23.5  per  cent  below  those  of  the  same  period  last  year.  August, 
1938,  foreclosures,  however,  interrupted  this  trend  by  climbing  3.7 
per  cent  over  those  of  the  preceding  month,  making  a  temporary 
upturn  which  may  not  prove  to  be  significant. 

SCHOOL  ENROLLMENT 

in  the  public  elementary  and  secondary  schools  dropped  2.7  per 
cent  from  1930  to  1936  for  the  country  as  a  whole.^®  Total  Chicago 
enrollment,  kindergarten  through  normal  college,  declined  8.9  per 
cent  from  1932  to  1937.  Incomplete  figures  indicate  that  enroll¬ 
ments,  particularly  in  first  grades,  may  be  dropping  at  a  faster 
rate  within  the  limits  of  the  larger  cities.  This  declining  enroll- 


"Ibid.,  January,  1938,  p.  28;  and  Ibid.,  October,  1938,  p.  28. 

’"Statistics  of  the  Federal  Home  Loan  Bank  Board,  Survey  of  Current  Busi¬ 
ness,  January,  1938,  p.  25;  and  Ibid.,  Octobei*,  1938,  p.  25. 

’*U.  S.  Department  of  Interior,  Office  of  Education,  Statistics  of  State  School 
Systems,  1935-36,  p.  2. 
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ment  suggests  that  smaller  family  units  will  be  more  in  demand, 
that  taxes  needed  for  schools  may  be  less  in  the  coming  years,  and 
that  families  with  children  of  school  age  may  be  moving  out  of  the 
city  limits  into  suburban  areas. 

IN  SUMMARIZING  CURRENT  REAL  ESTATE  ACTIVITY 

it  must  be  noted  that  among  those  who  have  closely  studied  the 
situation,  the  opinion  apparently  prevails  that  high  costs  of  con¬ 
struction  will  not  divert  the  upward  trend  in  building,  particularly 
in  the  residential  field,  during  the  coming  months.  That  high  costs 
may  tend  to  restrict  values  of  improvements  erected  —  and  there 
are  some  indications  to  this  effect,  particularly  in  residential  build¬ 
ing  —  may  well  be  considered.  While  generalizations  based  on  lim¬ 
ited  study  are  hazardous,  commercial  buildings  have  at  least  been 
slowly  increasing  in  occupancy  and,  for  1937,  have  been  making 
a  reasonably  good  showing  in  operations. 

The  situation  which  has  been  developing  in  the  residential  field, 
including  both  apartment  buildings  and  single-family  units,  is 
much  more  debatable.  Even  though  general  employment  and  pur¬ 
chasing  power  have  actually  been  increasing  recently,  they  are, 
as  usual,  lagging  behind  other  factors.  When  these  tendencies  are 
related  to  the  generally  high  rents  and  apparently  increasing  resi¬ 
dential  vacancies,  several  questions  arise  for  managers  of  residen¬ 
tial  properties.  The  problem  of  cost  of  residential  units  constructed 
as  related  to  the  number  of  units  will  merit  attention  during  the 
coming  months  because,  coupled  with  the  recent  rise  in  vacancies, 
high  costs  of  building,  and  reluctance' of  rents  to  level  off,  any  pro¬ 
longed  tendency  for  value  to  surpass  volume  in  home  construction 
may  limit  the  ability  of  residential  building  to  sustain  the  advances 
it  has  made  since  the  beginning  of  1938.  Trends  in  residential 
building,  both  as  to  number  and  costs,  will  in  turn  affect  vacancies 
and  rents. 
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BOOK  REVIEWS 

Walker,  Mabel  L.  URBAN  BLIGHT  AND  SLUMS. 

Cambridge,  Harvard  University  Press,  1938.  UU2  pp. 

$4.00. 


Urban  BUgkt  arid  Slums  rep¬ 
resents  a  successful  attempt  to  bring  together  in  one  picture  the 
many  different  factors  that  enter  into  the  problem  of  the  rehabili¬ 
tation  of  blighted  areas.  In  this  volume  the  reader  will  find  quite 
fully  set  forth  the  fundamental  role  which  rational  land  and  taxa¬ 
tion  policies  could  play  as  allies  to  both  public  and  private  efforts 
for  finer  and  more  prosperous  cities. 

The  book  is  divided  into  four  parts.  Part  One,  eighty-eight  pages 
in  length,  entitled  “Statement  of  the  Problem,”  is  such  as  it  im¬ 
plies  and  deals  in  turn  with  the  definition  of  blighted  areas  and 
slums,  pattern,  origin,  and  characteristics.  An  important  chapter 
is  that  entitled  “The  Economic  Drain  of  Blighted  Areas.”  “De¬ 
cadent  areas  lack  economic  vitality  themselves  and  they  serve  as 
a  weight  upon  the  more  healthy  sections  of  the  city.  They  impair 
real  estate  values  in  adjoining  areas  and  they  cost  the  city  more 
in  services  than  they  render  in  taxes.” 

The  last  chapter  in  Part  One  deals  with  “Attacking  the  Prob¬ 
lem.”  “.  .  .  .  the  problem  is  one  of  human  resourcefulness  and 
efficiency  —  efficiency  in  zoning,  city  planning,  adoption  and  en¬ 
forcement  of  building  regulations,  adoption  and  administration  of 
tax  laws,  architectural  design  and  site  planning,  financing,  con¬ 
struction,  management,  land  policies,  and  social  policies.” 

Part  Two,  entitled  “Factors  Involved  in  Rehabilitation,”  is  the 
main  section  of  the  book  and  takes  in  260  pages.  It  deals  with 
the  problems  connected  with  the  deflation  of  fictitious  property 
values,  land  assembly,  taxation,  financing,  construction,  and  last 
the  role  of  Federal,  state,  and  local  governments  in  rehabilitation. 

The  essential  fact  to  be  grasped  by  property  holders  is  that  re- 
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habilitation  can  seldom  be  effectively  undertaken  by  individual 
owners.  To  be  effective  it  must  be  on  a  large  scale. 

“Seven  major  factors  appear  to  be  predominantly  responsible  for 
the  high  cost  of  housing.  These  factors  are:  artificially  inflated 
land  values,  to  some  extent  obsolete  building  values,  irresponsible 
and  costly  financing,  inefficiency  in  construction,  high  labor  costs 
due  largely  to  irregularity  of  employment,  heavy  taxes  on  improve¬ 
ments,  and  lax  or  costly  governmental  supervision.” 

“These  trends  seem  to  indicate  that  some  of  the  more  striking 
aspects  of  real  estate  speculation  in  this  country  belong  to  the 
past.  Upward  and  downward  phases  of  the  real  estate  cycle  will 
no  doubt  continue  to  be  apparent,  but  it  does  not  seem  reasonable 
to  assume  that  we  shall  again  see  a  repetition  of  the  extraordinary 
booms  that  accompanied  rapid  urban  growth  or  even  of  the  pro¬ 
nounced  long-time  upward  trend,  except  as  that  may  be  brought 
about  by  a  steadily  rising  level  of  general  prosperity.” 

“Indiscriminate  use  of  land,  due  to  lack  of  zoning  control,  is 
one  of  the  most  numerous  causes  of  decay.” 

“During  the  past  few  years  there  has  been  a  rapid  increase  in 
the  number  of  plans  offered  for  the  rehabilitation  of  blighted 
areas.  The  word  ‘rehabilitation,’  as  used  in  this  volume,  means  the 
restoration  of  an  area,  in  a  manner  consistent  with  good  city  plan¬ 
ning,  so  that  it  becomes  an  economic  asset  instead  of  an  economic 
liability.” 

“The  different  techniques  proposed  for  creating  a  new  set  of 
conditions  in  a  slum  or  blighted  area,  or  to  protect  or  improve 
existing  conditions  therein,  may  be  placed  in  the  following  general 
classification,  although  some  proposals  contain  elements  of  more 
than  one  of  these  divisions. 

(1)  The  formation  of  a  private  corporation  in  which  all  the 
owners  in  a  block  or  area  voluntarily  pool  their  interests,  and  to 
which  the  owners  convey  title  to  their  properties  in  return  for 
stocks  or  bonds  of  the  corporation. 

(2)  The  formation  of  a  similar  corporation,  except  that  it  may 
be  given  governmental  assistance  (such  as  the  power  of  eminent 
domain,  the  guaranty  of  its  bonds,  or  loan  of  government  funds) 
and  may  be  subject  to  governmental  regulation. 

(3)  The  voluntary  conveyances  of  the  interests  of  all  the  owners 
in  a  block  or  area  to  a  trust  company  which  issues  certificates  of 
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interest  in  a  trust  to  the  owners,  with  broad  powers  in  the  trust 
company  and  a  board  of  managers  to  manage  the  property  and 
construct  new  housing  under  the  direction  of  specially  qualified 
managing  trustees. 

(4)  The  incorporation,  upon  the  initiation  of  a  large  percentage 
of  the  owners  in  a  district,  of  a  neighborhood  unit  protective  and 
improvement  district,  as  a  new  political  subdivision  in  a  city, 
which  shall  have  governmental  powers  of  eminent  domain,  taxa¬ 
tion,  zoning,  etc.,  subject  to  the  supervision  and  control  of  munici¬ 
pal  agencies. 

(5)  Action  by  municipal  agencies." 

Chapter  XXII  gives  a  thorough  discourse  on  the  question  of 
"Tax  Exemption  for  Housing  Projects." 

Chapter  XXIV,  entitled  “Rationalization  of  the  Home  Building 
Industry,”  presents  the  following:  “Thus  the  second  largest  in¬ 
dustry  in  the  country,  operating  as  a  large  number  of  picayune 
businesses,  is  overloaded  with  a  whole  series  of  overheads  and 
profits,  bogged  down  by  waste  and  inefficiency,  unable  to  benefit 
by  advancing  productive  techniques  developed  in  other  fields,  and 
tied  down  to  an  obsolete  and  expensive  system  of  land  utilization." 

An  “Analysis  of  Governmental  Role”  is  outlined  in  Chapter 
XXVIII.  “The  chief  criticisms  of  the  Federal  Government  hous¬ 
ing  policy,  made  by  advocates  of  a  government  housing  program, 
have  been  that  it  has  been  uncertain,  involved,  and  unproductive. 
To  some  extent  the  criticisms  appear  to  be  ill  founded  when  one 
considers  that  the  housing  program  in  this  country  is  only  five 
years  old,  if  we  consider  the  RFC  loan  provision  a  beginning,  — 
or  only  four  years  old,  if  we  date  the  program  from  the  National 
Industrial  Recovery  Act.” 

Part  Three,  “European  Experience,"  draws  upon  the  experience 
of  England  and  Holland  and  their  attack  upon  slums  and  unfit 
housing.  “It  is  a  reasonable  expectation  that  the  era  of  slums  in 
England  is  coming  to  a  rapid  close.” 

“It  may  be  accepted  as  a  basic  principle  that  the  government  is 
the  only  agency  equipped  to  deal  broadly  with  complex  social  issues 
like  the  slum  problem  ....  The  matter  is  too  vast,  too  involved, 
to  be  dealt  with  piecemeal." 

Chapter  XXX,  entitled  “Summary  and  Conclusions,"  is  the  final 
section  in  this  very  worth-while  volume.  “There  are  three  pos¬ 
sibilities  for  achieving  good  housing  for  the  masses:  (1)  by  the 


182 


DECEMBER  1938 


What  to  Study 


government  undertaking  to  defray  a  substantial  part  of  the  cost 
of  housing  one  third  of  the  families  (that  would  be  over  10,000,000 
families  both  urban  and  rural  —  about  40,000,000  persons);  (2) 
by  raising  the  level  of  incomes;  (3)  by  lowering  the  cost  of 
housing.” 

The  author  secured  the  collaboration  of  many  persons,  authorities, 
and  organizations  to  contribute  to  this  volume.  This  book  should 
appeal  and  be  of  great  value  to  social  workers,  state,  city,  and  town 
authorities,  and,  most  of  all,  to  deep-thinking  real  estate  men.  The 
book  brings  to  the  surface  our  fundamental  housing  problems  and 
goes  further  and  tackles  the  problems  connected  with  better  hous¬ 
ing  as  they  affect  our  entire  social  and  economic  life.  To  the  real 
estate  property  owners  who  have  been  decrying  the  entrance  of 
governmental  agencies  into  the  housing  field,  I  believe  it  will  give 
them  a  better  understanding  of  the  far-reaching  problems  con¬ 
nected  with  real  estate  on  a  national  urban  scale.  The  book  is 
highly  recommended. 

Boston,  Massachusetts  Robert  C.  Nordblom,  c.  p.  m. 


Horowitz,  Louis  J.  and  Sparkes,  Boyden.  THE 
TOWERS  OF  NEW  YORK.  New  York,  Simon  and 
Schuster,  1937.  277  pp.  $2.25. 

Everybody,  particularly  men 
in  real  estate  business,  will  be  interested  in  The  Toivers  of  New 
York.  Parts  of  it  were  previously  published  in  The  Saturday 
Evening  Post. 

The  book  is  the  life  history  of  Louis  J.  Horowitz,  who  came  to 
the  United  States  from  Poland  as  a  boy  in  1892  and,  after  filling 
various  odd  jobs,  went  into  the  real  estate  business  where  he  in¬ 
vested  in  and  built  apartment  houses.  At  the  age  of  twenty-three 
he  was  told  he  had  quick  consumption  and  had  only  six  months  to 
live.  He  made  up  his  mind  to  do  everything  possible  to  fight  the 
disease  and  took  a  long  vacation  in  Switzerland.  He  returned  to 
America  cured  and  was  offered  a  position  with  the  firm  of  Thomp- 
son-Starrett  Company,  construction  engineers,  where  his  real 
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career  began.  He  eventually  became  president  of  the  company 
and  during  his  connection  with  the  firm  directed  the  spending  of 
$600,000,000  on  building  contracts.  He  retired  in  1934. 

Boyden  Sparkes,  who  collaborated  with  Mr.  Horowitz  on  this 
book,  is  a  former  newspaper  man,  the  author  of  three  books,  and 
a  frequent  contributor  to  magazines,  chiefly  The  Saturday  Evening 
Post. 

The  book  is  easy  to  read,  is  entertaining  from  start  to  finish, 
and  tells  of  Horowitz’s  contacts  with  many  prominent  people,  in¬ 
cluding  Newton  D.  Baker,  Walter  Chrysler,  Coleman  du  Pont, 
Otto  Kahn,  Dwight  Morrow,  Queen  Marie  of  Roumania,  John  D. 
Rockefeller,  Jr.,  Mrs.  Theodore  Roosevelt,  Charles  Schwab,  Julius 
Rosenwald,  Herbert  Hoover,  and  others. 

The  book  gives  an  insight  of  how  a  master  salesman  can  quickly 
size  up  his  prospect.  One  of  the  first  large  contracts  secured  by 
him  was  the  building  of  the  Chicago  plant  of  Sears,  Roebuck  and 
Company.  Julius  Rosenwald,  well-known  philanthropist,  was  the 
prospect.  Horowitz  found  Mr.  Rosenwald  in  a  quandry  as  to  which 
of  the  three  competing  firms  could  give  the  best  service.  I  quote 
from  the  book: 

“I  was  burning  inside  with  a  white  heat  of  enthusiasm, 
and  out  of  that  combustion  in  my  spirit  there  came  a 
flash  of  selling  inspiration. 

“  ‘Now,  Mr.  Rosenwald,’  I  said,  as  softly  as  a  spider  at¬ 
taching  its  web,  ‘I  understand  your  confusion.  You’ve 
never  seen  me  before  in  your  life,  and  I  am  asking  you  to 
give  me  a  $4,000,000  job  and  a  fee  of  $250,000.  That  fee 
is  what  brings  me  here ;  there  can  be  no  question  about  it. 

Of  course,  it  is  also  true  that  I  feel  deeply  that  in  earning 
that  fee  your  interest  will  be  served,  but  you  have  no  way 
of  knowing  whether  I  am  not  simply  talking  glibly. 

“  ‘So,  I  am  going  to  make  a  suggestion  whereby  you  will 
not  have  to  take  me  on  faith ;  instead,  I  will  take  you  on 
faith.  I  am  sure  if  you  could  believe  that  what  I  say 
were  true,  that  we  are  as  good  as  I  have  been  telling  you, 
you  would  give  us  the  job.’ 

“  ‘Yes,’  said  Mr.  Rosenwald  in  a  tone  so  low  I  barely 
heard  him. 
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“  ‘Very  well,’  I  said,  ‘my  proposition  is  that  we  will  put 
up  your  $4,000,000  building  and  charge  you  for  our  fee 
just  one  dollar.  After  the  job  is  finished  you,  and  you 
alone,  shall  determine  whether  we  have  earned  $250,000 
for  our  services.  I  am  not  willing  that  you  be  permitted 
to  determine  the  amount  of  our  fee.  If  we  are  as  good 
as  I  say  we  are  worth  the  $250,000,  but  you  shall  be  the 
one  to  determine  whether  we  get  it  —  when  the  job  is 
finished.’ 

“  ‘Do  you  mean  that?’  Mr.  Rosen wald’s  swivel  chair 
spring  creaked  as  he  sat  up  straight. 

“  ‘That  is  precisely  what  I  mean.’ 

“‘You  leave  the  room  for  a  m.inute;  I’ll  talk  this  over 
with  Mr.  Loeb.’ 

“It  was  more  than  a  minute;  it  was  more  nearly  half  an 
hour  of  such  suspense  as  nearly  had  me  frantic  before 
I  was  summoned  back  into  Mr.  Rosenwald’s  presence. 

He  said,  ‘We  have  decided  to  have  you  do  the  job.  How¬ 
ever,  instead  of  one  dollar  we  are  going  to  make  the  fee 
$40,000,  because  we  are  informed  that  it  is  a  stronger 
arrangement  legally  if  the  fee  arranged  for  is  a  substan¬ 
tial  one.  Nothing  in  our  contract  is  to  refer  to  any  fur¬ 
ther  compensation.’  ” 

After  a  rather  chilly  reception  at  the  home  office,  the  firm  went 
to  work  on  the  contract  and  finished  ahead  of  schedule.  The  net 
result  was  that  the  Thompson-Starret  Company  was  not  only  paid 
the  full  fee,  but  received  a  letter  from  Mr.  Rosenwald,  which  in¬ 
cluded  the  following  paragraph; 

“  ‘Because  you  accomplished  something  beyond  our  ex¬ 
pectations,  I  enclose  also  an  extra  check  for  $50,000.’  ’’ 

The  book  contains  a  fascinating  account  of  the  negotiations  that 
went  on  between  Pliny  Fisk  and  the  Gimbel  brothers  for  the 
erection  of  their  New  York  store  on  land  leased  from  the  Hudson 
&  Manhattan  Railroad  Company,  which  finally  culminated  in  an 
all-day  session  lasting  until  eleven  o’clock  at  night. 

Incidents  are  recorded  in  connection  with  securing  contracts 
in  the  building  of  Rector’s,  the  Woolworth  Building,  the  Field 
Museum,  the  Equitable  Building,  and  a  cantonment  during  the 
War. 
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Mr.  Horowitz  concludes  with  a  chapter  on  real  estate  and  the 
future,  in  which  he  states  that  the  crying  need  today  is  not  for  tall 
buildings,  but  for  low-priced  homes  built  upon  a  basis  that  will 
permit  the  masses  to  afford  them.  He  says,  “The  building  industry 
today  is  decades  behind  the  best  of  our  other  Industries  .  .  .  . 
Houses  cost  far  too  much  and  are  poorly  made  in  the  bargain.  I 
do  not  think  they  will  be  better  or  more  cheaply  made  until,  in 
some  manner,  the  building  industry  breaks  loose  from  all  its  ham¬ 
pering  shackles  and  begins,  tradition  free,  to  make  such  houses 
as  people  never  yet  have  seen.” 

Philadelphia,  Pennsylvania.  Glyndon  Priestman,  c.  p.  m. 


NEW  ARTICLES 

BUILDINGS  AND  BUILDING  MANAGEMENT, 
November,  p.  34.  “Noise  Is  Too  Expensive”  by 
Harry  Wilkin  Perry. 

All  owners  and  managers  of  apartment  buildings  and  office 
buildings  are  aware  of  the  fact  that  their  tenants  definitely  object 
to  noise.  It  has  been  proved  by  numerous  tests  that  continual 
noise  affects  the  nervous  system,  thereby  lowering  efficiency. 
Tests  have  been  made  on  the  efficiency  of  employees  in  offices  before 
and  after  noise  has  been  eliminated.  From  these  tests  we  know 
that  noise  impairs  accuracy.  Quiet  offices,  restaurants,  retail  stores, 
banking  rooms,  studios,  theaters,  and  auditoriums  attract  patron¬ 
age.  Different  treatment  and  materials  are  used  to  reduce  noise. 
A  brief  explanation  of  the  physics  of  sound  is  given  so  that  one 
might  be  better  able  to  understand  the  principles  underlying  the 
acoustic  materials  described  in  the  article.  Also  included  is  a  table 
of  relative  noise  levels  in  buildings. 

• 

REAL  ESTATE,  October  29,  p.  9.  “Real  Estate  Is  a 
Good  Investment;  A  Study  of  Its  Advantages  as  a 
Trust  Asset”  by  Harold  A.  Moore. 

Real  estate  as  a  trust  asset  in  recent  years  requires  increasing 
attention  by  trust  officers.  The  number  of  properties  acquired 
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through  mortgage  foreclosures  has  resulted  in  the  widespread 
trust  ownership  of  real  estate.  With  conditions  such  as  they  are, 
all  trust  companies  should  have  staffs  large  enough  to  handle  real 
estate  efficiently.  Statistics  show  that  real  estate  always  has  been 
an  important  part  of  the  trust  assets  of  any  institution  doing  a 
broad  trust  business.  Is  real  estate  a  safe  and  practical  invest¬ 
ment?  The  author  treats  real  estate  as  he  does  any  other  invest¬ 
ment.  First  an  analysis  is  required  before  a  sound  conclusion  may 
be  reached.  After  the  facts  about  the  property  are  assembled,  then 
the  facts  regarding  the  trust  itself  must  be  assembled.  The  multi¬ 
plicity  of  factors  which  must  be  considered  “suggest  the  conclu¬ 
sion  that  the  decision  with  respect  to  the  disposition  of  the  real 
estate  is  not  so  simple  as  to  enable  one  to  conclude  in  advance 
that  real  estate  is  not  a  desirable  trust  asset,  and,  therefore,  any 
real  estate  received  should  be  immediately  liquidated.”  The  deci¬ 
sion  should  be  inffuenced  rather  by  the  character  of  the  property 
and  its  location.  A  hypothetical  case  in  trust  is  given  to  illustrate 
this. 

• 

REAL  ESTATE  RECORD,  November  5,  p.  11. 

“Management  Technique  Series  (7)  ;  Records  as  an 

Instrument  of  Cost  Control.” 

Nearly  every  management  concern  keeps  records  on  fuel,  elec¬ 
tricity,  steam,  water  consumption,  cleaning  supplies,  equipment, 
labor,  repairs,  and  redecorating.  Most  of  them  disregard  minor 
cost  items.  These  analysis  records  are  the  building  manager’s 
most  accurate  instruments  of  cost  control.  He  does  not  have  to 
estimate  costs,  but  can  depend  on  factual  material.  He  has  ready 
access  to  a  breakdown  of  expenditures  to  show  the  owner.  It  is 
recommended  here  that  records  be  kept  on  all  cost  items,  no  matter 
how  small,  so  that  you  might  have  a  complete  picture.  Simplicity 
and  ease  of  reference  are  the  most  desirable  qualities  for  the  form 
of  these  records.  A  compilation  of  comparative  data  on  fuel  con¬ 
sumption  is  indispensable  to  the  control  of  heating  costs.  Within 
the  article  is  illustrated  an  excellent  “Daily  Fuel  Consumption 
Record.”  There  is  also  a  reproduction  of  a  “Daily  Report  on 
Elevator  Operation.”  Various  systems  are  discussed  to  give  you 
some  good  ideas  for  the  most  suitable  one  for  your  business. 

• 
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APARTMENT  JOURNAL,  Seattle,  Washington, 
September,  p.  7.  “New  Ideas  in  Wall  Paper”  by 
Carl  Stolting. 

There  is  a  wall  paper  to  suit  you  for  almost  any  mood,  period, 
or  color.  You  may  choose  something  smartly  sophisticated  or 
something  quaint,  something  modern  or  something  traditional, 
something  brilliant  in  color  or  restrained  as  duotone.  Take  your 
pick.  There  is  something  individual  for  every  room  in  the  house; 
baths  and  kitchens  are  now  being  papered  in  appropriate  designs ; 
even  ceilings  must  now  be  covered  with  wall  paper.  As  for  colors, 
the  newest  are  lime-green,  soft  pinks,  cocoa  color,  and  purple  tones. 

• 

OKLAHOMA  CITY  APARTMENT  JOURNAL, 
October,  p.  8.  “Modern  Methods  of  Selecting  Tenants, 

Pay  Dividends”  by  V.  J.  Booth. 

Some  of  the  paragraphs  in  this  practical  article  are  headed: 
“Don’t  Look  Them  Over,  ‘Look  Them  Up,’  ”  “Adapt  Your  Meth¬ 
ods,”  “Credit  Information  Is  Dynamite,”  “How  to  Reject  an  Ap¬ 
plicant,”  “Most  Tenants  Are  Honest.”  These  subjects  deal  with 
problems  arising  every  day.  A  reproduction  of  the  application 
form  used  by  the  Bond  Rental  Company,  of  which  the  writer  is 
the  Owner-Manager,  is  shown. 

• 

THE  APARTMENT  JOURNAL,  Los  Angeles,  Cali¬ 
fornia,  October,  p.  11.  “Done  With  Mirrors”  by 
Ann  Cutler. 

You  will  be  surprised  to  know  how  glass,  the  modern  magician, 
works  magic  in  creating  rentable  apartments.  How  many  of  your 
prospective  tenants  have  demanded  rooms  with  southern  exposures 
and  lots  of  sunshine?  You  cannot  have  all  of  your  apartments  on 
the  same  side  of  the  building,  we  know,  but  glass  partitions  can 
reclaim  northern  exposure  rooms  and  gloomy  corners  for  sunny 
living.  A  new  type  of  glass  partition  called  louvrex  can  banish 
bad  views.  The  serving  pantry  is  a  good  place  to  have  a  glass 
door  to  avoid  traffic  jams  and  accidents.  There  are  all  sorts  of 
things  one  can  do  with  mirrors  to  make  a  more  attractive  apart¬ 
ment.  These  suggestions  are  photographed  and  described  in  this 
article. 
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The  title  of  "Certified  Property  Manager"  has 
been  conferred  upon  the  following  individuals 
by  The  Institute  of  Real  Estate  Management. 

ROBERT  JEMISON,  JR.,  BIRMINGHAM,  ALABAMA. 

Born,  Tuscaloosa,  Alabama,  Feburary,  1878;  President,  Jemison  Realty 
Company;  professional  territory  covers  principally  Birmingham,  Ala¬ 
bama;  Past  President,  National  Association  of  Real  Estate  Boards; 
member.  Phi  Beta  Kappa;  thirty-five  years’  experience  in  real  estate 
management;  State  Director,  Federal  Housing  Administration. 

GEORGE  WILLIAM  SMITH,  LAGUNA  BEACH,  CALIFORNIA. 

Born,  Boston,  Massachusetts,  April,  1880;  professional  territory  covers 
Orange  County,  California;  fifteen  years’  experience  in  the  real  estate 
field;  seven  years’  experience  in  real  estate  management;  associated 
during  the  past  five  years  with  C.  P.  Browning,  Britannia  Beach,  B.  C., 
York  Company,  Laguna  Beach,  California,  The  Dolphin  Company,  Los 
Angeles,  California;  experienced  as  an  appraiser  and  broker. 

CHARLES  K.  ATLASS,  LOS  ANGELES,  CALIFORNIA. 

Born,  Indianapolis,  Indiana,  July,  1881;  professional  territory  covers 
Los  Angeles,  California;  completed  special  courses  in  Real  Estate  Law, 
Commercial  Law,  and  Property  Management;  thirty  years’  experience 
in  real  estate  management. 

DAVID  F.  CULVER,  LOS  ANGELES,  CALIFORNIA. 

Born,  Salt  Lake  City,  Utah,  January,  1904;  President,  Los  Angeles 
Property  Management  Company,  Ltd.;  President,  Culver,  Spicer,  &  Bab¬ 
cock,  Inc.;  member.  Executive  Committee,  Apartment  Association  of 
Los  Angeles  County;  Chairman,  Property  Management  Section  of  Los 
Angeles  Realty  Board;  professional  territory  covers  southern  California; 
eleven  years’  experience  in  the  real  estate  field;  ten  years’  experience  in 
real  estate  management. 

FRANK  S.  KADLETZ,  LOS  ANGELES,  CALIFORNIA. 

Born,  Winona,  Minnesota,  July,  1895;  President,  F.  W.  Kadletz  &  Com¬ 
pany;  member.  State  Bar  of  California;  member,  Los  Angeles  Bar 
Association;  member,  Los  Angeles  Chamber  of  Commerce;  professional 
territory  covers  the  city  and  county  of  Los  Angeles;  graduate,  Shattuck 
School,  Faribault,  Minnesota;  LL.B.  degree.  University  of  Southern 
California,  College  of  Law;  lecturer  on  real  estate  problems;  Past  Chair¬ 
man,  Appraisal  Committee,  Los  Angeles  Realty  Board;  Past  Director, 
Los  Angeles  Realty  Board;  Past  Director,  California  Real  Estate  Asso¬ 
ciation;  twenty-five  years’  experience  in  the  real  estate  field;  fifteen 
years’  experience  in  real  estate  management,  handling  theatres,  garages, 
stores,  houses,  and  apartment  buildings. 

JOSEPH  J.  MALONE,  LOS  ANGELES,  CALIFORNIA. 

Born,  Philadelphia,  Pennsylvania,  January,  1897;  sole  owner,  Malone- 
Wehrly  Company;  Secretary-Treasurer  and  Director,  Wilshire  Federal 
Savings  &  Loan  Association;  professional  territory  covers  Los  Angeles, 
California;  member,  Board  of  Directors,  Jonathan  Club  of  Los  Angeles; 
seventeen  years’  experience  in  the  real  estate  field;  twelve  years’  experi¬ 
ence  in  real  estate  management. 

PHILIP  M.  REA,  LOS  ANGELES,  CALIFORNIA. 

Born,  Ardmore,  Oklahoma,  June,  1903;  owner  and  operator,  Charles  G. 
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Andrews  Company;  professional  territory  covei*s  Los  Angeles,  Califor¬ 
nia;  attended  Kemper  Military  School  for  one  year  and  University  for 
one  year;  one  year  of  bank  experience;  three  years  with  State  Mutual 
Building  &  Loan  Association;  eight  years’  experience  in  the  real  estate 
business;  seven  years’  experience  in  real  estate  management. 

WILLIAM  WALTERS,  LOS  ANGELES,  CALIFORNIA. 

Born,  Minneapolis,  Minnesota,  October,  1893;  President,  The  Walters 
Company;  Vice  President,  160  South  Gramercy,  Inc.;  Director,  Apart¬ 
ment  House  Association  of  Los  Angeles  County;  Vice  President,  Institute 
of  Property  Management  of  Los  Angeles;  professional  territory  covers 
Los  Angeles;  twenty-five  years’  experience  in  real  estate  management. 

ROBERT  A.  MORRISON,  DENVER.  COLORADO. 

Born,  Eldora,  Colorado,  June,  1899;  Vice  President  and  Secretary,  Mor¬ 
rison  &  Morrison,  Inc.;  professional  territory  covers  Denver  and  sub¬ 
urbs;  attended  Denver  University,  School  of  Commerce;  eighteen  years’ 
experience  in  real  estate  management. 

D.  P.  DUCY,  PUEBLO,  COLORADO. 

Born,  Trenton,  Missouri,  March,  1900;  General  Manager,  Steel  City  In¬ 
vestment  Company;  professional  territory  covers  principally  Pueblo 
County,  Colorado;  banking  experience,  1920  to  1930;  graduate  member 
and  former  instructor,  American  Institute  of  Banking;  six  years’  experi¬ 
ence  in  real  estate  management. 

WILLIAM  E.  TRACY,  BRISTOL,  CONNECTICUT. 

Born,  Bristol,  Connecticut,  April,  1896;  President,  Tracy,  Driscoll  & 
Company,  Inc.;  Vice  President,  W.  J.  Tracy  Company;  Secretary,  Board 
of  Water  Commissioners,  Bristol,  Connecticut;  Director,  North  Side  Bank 
&  Trust  Company;  Treasurer,  Bristol  Federal  Savings  &  Loan  Associa¬ 
tion;  Trustee,  Bristol  Hospital;  professional  territory  covers  Bristol, 
Terryville,  Plainville,  and  Southington,  Connecticut;  graduate,  Phillips 
Academy,  Andover,  Massachusetts,  1916;  graduate,  Dartmouth  College, 
1920,  with  A.B.  degree;  seventeen  years’  experience  in  real  estate  man¬ 
agement. 

LOUIS  S.  BUTHS,  HARTFORD,  CONNECTICUT. 

Born,  Hartford,  Connecticut,  October,  1887;  attended  Trinity  College  at 
Hartford;  twenty-eight  years’  experience  in  the  real  estate  field;  ten 
years’  experience  in  real  estate  management. 

ROBERT  J.  GAGHAN,  HARTFORD,  CONNECTICUT. 

Born,  Hartford,  Connecticut,  September,  1897;  Assistant  Secretary, 
Society  for  Savings;  professional  territory  covers  Hartford  County; 
completed  Real  Estate  Appraisal  II  Case-Study  Course  offered  by  the 
American  Institute  of  Real  Estate  Appraisers  at  The  University  of 
Chicago,  1938;  completed  course  in  Appraisal  of  Homes,  American  In¬ 
stitute  of  Banking;  Director,  Hartford  Better  Business  Bureau;  eighteen 
years’  experience  in  real  estate  field;  ten  years’  experience  in  real  estate 
management. 

RICHARD  F.  JONES,  JR.,  HARTFORD,  CONNECTICUT. 

Born,  Hartford,  Connecticut,  May,  1906;  professional  territory  covers 
Hartford  County;  completed  construction  course  in  Civil  Engineering, 
Yale  University,  with  B.  S.  degree,  1928;  five  yeax*s’  employment  as  con¬ 
struction  engineer,  1928-1933;  five  years’  experience  in  real  estate  man¬ 
agement. 

CURTIS  M.  MIDDLEBROOK,  HARTFORD,  CONNECTICUT. 

Born,  East  Orange,  New  Jersey,  August,  1906;  Managing  Agent,  Hart¬ 
ford  Aetna  Building;  Manager,  Veeder-Root,  Inc.,  properties;  profes- 
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sional  tei-ritory  covers  Hartford  County;  graduate,  Mercersburg  Acad¬ 
emy,  cum  laude,  and  Dartmouth  College,  A.B.  degree;  formerly  associated 
with  Joseph  P.  Day,  Inc.,  New  York  City;  nine  years’  experience  in  the 
real  estate  field;  seven  years’  experience  in  real  estate  management. 

ALBERT  M.  ROME,  HARTFORD,  CONNECTICUT. 

Born,  Hartford,  Connecticut,  February,  1897 ;  professional  territory 
covers  Hartford,  Connecticut,  and  suburbs;  attended  Trinity  College, 
Hartford;  six  years  in  executive  capacity  of  G.  Fox  &  Company;  mem¬ 
ber  of  firm,  Louis  H.  Rome  &  Sons,  for  five  years;  engaged  in  real 
estate  since  1925;  eight  years’  experience  in  real  estate  management. 

JAMES  D.  KAUFFMAN,  NEW  HAVEN,  CONNECTICUT. 

Born,  West  Haven,  Connecticut,  June,  1889;  own  firm,  James  D. 
Kauffman,  Inc.;  professional  territory  covers  New  Haven,  Connecticut; 
attended  New  York  University;  experienced  in  the  real  estate  field  since 
1912;  twenty-four  years’  experience  in  real  estate  management. 

JOHN  M.  GLOVER,  SOUTH  NORWALK,  CONNECTICUT. 

Born,  Lancaster,  Pennsylvania,  September,  1882;  associated  with  The 
John  M.  Glover  Agency;  professional  territory  covers  Norwalk  and 
vicinity;  completed  a  course  in  salesmanship  at  Sheldon  Scientific  School; 
studied  law  for  one  year;  fifteen  years  in  the  merchandising  business 
as  Manager  of  five-and-ten-cent  stores;  District  Agent  of  The  Travelers 
Insurance  Company  for  ten  years;  ten  years’  experience  in  real  estate 
management. 

PATRICK  H.  CLARK,  STAMFORD,  CONNECTICUT. 

Born,  Paris,  Texas,  November,  1900;  Secretary,  Stamford  Real  Estate 
Board,  Inc.;  professional  territory  covers  entire  state  of  Connecticut 
and  western  Massachusetts;  Supervisor  of  Loans  and  Real  Estate,  The 
Equitable  Life  Assurance  Society  of  the  United  States;  A.B.  degree. 
University  of  Tennessee;  Membei*,  American  Institute  of  Real  Estate 
Appraisers;  fifteen  years’  experience  in  the  real  estate  field;  five  years’ 
experience  in  real  estate  managment. 

JOHN  M.  HUTCHINSON,  WATERBURY,  CONNECTICUT. 

Born,  Waterbury,  Connecticut,  February,  1888;  attended  Niagara 
University;  professional  territory  covers  the  state  of  Connecticut; 
thirty-two  years’  experience  in  real  estate  management,  with  complete 
management  of  all  types  of  property,  making  purchases  of  all  equip- 
'•  ment  and  estimating  and  supervising  all  repairs  and  replacements. 

FRED  L.  CHAPMAN,  WASHINGTON,  D.  C. 

Born,  Sycamore,  Illinois,  July,  1897;  Assistant  Deputy  Administrator 
for  the  Federal  Housing  Administration  in  charge  of  operations  in  the 
states  of  Alabama,  Florida,  Georgia,  Mississippi,  North  Carolina,  and 
South  Carolina  from  1937  to  March,  1938;  since  that  date  in  charge  of 
operations  for  Illinois,  Indiana,  Iowa,  Kentucky,  Michigan,  Minnesota, 
North  Dakota,  Ohio,  South  Dakota,  Nebraska,  and  Wisconsin;  prior  to 
this  fifteen  years  with  the  First  Minneapolis  Company  and  First  Na¬ 
tional  Bank  and  Trust  Company,  Minneapolis,  and  'Treasurer  of  the 
Hennepin  Holding  Company  and  the  Burton  Company  while  with  the 
First  Minneapolis  Company;  sixteen  yeai's’  experience  in  real  estate 
management. 

PAUL  O.  DRURY,  WASHINGTON,  D.  C. 

Born,  Washington,  D.  C.,  July,  1899;  President,  Drury  Realty  Corpora¬ 
tion;  professional  territory  covers  District  of  Columbia;  formerly  con¬ 
nected  with  the  rental  department  of  H.  L.  Rust  Company,  Boss  & 
Phelps,  Inc.,  and  the  construction  department  of  Harry  Wardman,  Inc.; 
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eighteen  years’  experience  in  the  real  estate  field;  seven  years’  experi¬ 
ence  in  real  estate  management. 

T.  H.  EVANS,  WASHINGTON,  D.  C. 

Born,  Jessup,  Pennsylvania,  September,  1895;  associated  with  Weaver 
Bros.,  Inc.;  professional  territory  covers  the  District  of  Columbia,  Vir¬ 
ginia,  and  Maryland;  graduate  of  three-year  Extension  Course,  Wharton 
School  of  Finance,  class  of  1923 ;  fifteen  years’  experience  in  general  and 
cost  accounting;  five  years’  experience  in  real  estate  management. 

CHARLES  C.  KOONES,  WASHINGTON,  D.  C. 

Born,  Washington,  D.  C.,  May,  1902;  associated  with  R.  Marbury  Stamp 
&  Co.;  professional  territory  covers  Washington,  D.  C.,  and  Montgomery 
County,  Maryland;  attended  George  Washington  University;  Chairman, 
Property  Management  Committee,  Washington  Real  Estate  Board; 
thirteen  years’  experience  in  the  real  estate  field;  nine  years’  experience 
in  real  estate  management. 

EARL  M.  MACKINTOSH,  WASHINGTON,  D.  C. 

Born,  Washington,  D.  C.,  December,  1894;  Vice  President,  Weaver  Bros., 
Inc.,  District  of  Columbia;  Vice  President,  Weaver  Bros.,  Inc.,  Mary¬ 
land;  Vice  President,  Interstate  Building  Association;  President,  2400 
Sixteenth  Street,  Inc.;  professional  territory  covers  the  District  of  Col¬ 
umbia,  Virginia,  and  Maryland;  twenty-six  years’  experience  in  the 
real  estate  field;  ten  years’  experience  in  real  estate  management. 

EMMETT  S.  HICKMAN,  WILMINGTON,  DELAWARE. 

Born,  Wilmington,  Delaware,  May,  1893;  owner.  Real  Estate  Agency; 
Secretary,  Perpetual  Savings  &  Loan  Association;  Director,  Farmers 
Bank;  Director,  Farmers  Mutual  Fire  Insurance  Company;  First  Vice 
President,  Wilmington  Chamber  of  Commerce;  professional  territory 
covers  the  state  of  Delaware;  Certified  Public  Accountant;  thirty  years’ 
experience  in  the  real  estate  field;  twenty  years’  experience  in  real 
estate  management. 

MAL  HAUGHTON,  JR.,  JACKSONVILLE,  FLORIDA. 

Born,  Palatka,  Florida,  April,  1889;  President  and  Treasurer,  Mai 
Haughton,  Jr.,  &  Co.;  professional  territory  covers  city  of  Jacksonville; 
attended  Georgia  Military  Academy  and  University  of  Florida;  eighteen 
years’  experience  in  real  estate  management. 

GEORGE  R.  MASON,  JR.,  JACKSONVILLE,  FLORIDA. 

Born,  Selma,  Alabama,  February,  1896;  Secretary-Treasurer,  Palmer 
&  Reese  Company;  one  of  the  organizers  of  Jacksonville  Rental  Agents 
Association;  professional  territory  covers  Jacksonville,  Florida,  and  im¬ 
mediate  vicinity;  associated  with  O.  P.  Woodcock  Company,  general 
contractors,  for  a  period  of  seven  years;  associated  with  Guy  Marvin, 
Inc.,  in  the  automobile  business  for  a  period  of  five  years;  entered  the 
real  estate  business  as  a  salesman  of  Palmer  &  Palmer  Corporation  in 
1925,  which  company  became  Palmer  &  Reese  Company  in  1931;  after 
a  few  months  in  charge  of  the  Real  Estate  and  Property  Management 
Departments;  in  1933  elected  Secretary  and  Treasurer  of  the  company; 
licensed  real  estate  broker;  thirteen  years’  experience  in  property  man¬ 
agement. 

CARLTON  C.  CONE,  TAMPA,  FLORIDA. 

Born,  Enon,  Alabama,  January,  1897;  professional  territory  covers  the 
state  of  Florida  and  southern  Georgia;  attended  Georgia  School  of 
Technology  for  two  years,  Lamar  School  of  Law  at  Emory  University 
for  one  year,  and  Atlanta  Law  School  for  one  year;  twenty  years’  ex¬ 
perience  in  the  real  estate  field;  ten  years’  experience  in  real  estate  man¬ 
agement,  handling  I'esidential,  apartment,  and  business  properties. 
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DAVID  W.  HOWELL,  TAMPA,  FLORIDA. 

Born,  Easton,  Pennsylvania,  February,  1896;  affiliated  with  Jay  Hearin, 
Inc.;  professional  territory  covers  Tampa,  Florida;  completed  the  Case- 
Study  Course  II  in  Property  Management  offered  by  The  Institute  of 
Real  Estate  Management  at  The  University  of  Chicago,  1936;  six  years’ 
experience  in  real  estate  management. 

GLEN  A.  THOMPSON,  TAMPA,  FLORIDA. 

Born,  Edgar  County,  Illinois,  April,  1886;  affiliated  with  Warren-Hen- 
derson  Realty  Co.,  Inc.;  professional  territory  covers  Tampa  and  vicin¬ 
ity;  twenty  years’  experience  in  real  estate  field;  thirteen  years’  experi¬ 
ence  in  real  estate  management;  eight  years  with  the  firm  of  C.  L. 
Knight  &  Sons,  managing  business  properties  and  residential  properties. 

L.  M.  STUDSTILL,  WEST  PALM  BEACH,  FLORIDA. 

Born,  Telfair  County,  Georgia,  May,  1886;  Vice  President  and  Treasurer, 
Studstill  &  Hollenbeck,  Inc.;  professional  territory  covers  all  of  southern 
Florida;  ten  years’  experience  in  banking;  fifteen  years’  experience  in 
mercantile  business;  fourteen  years’  experience  in  real  estate  manage¬ 
ment;  appraiser  for  the  Home  Owners’  Loan  Corporation,  Reconstruc¬ 
tion  Finance  Corporation,  and  Metropolitan  Life  Insurance  Company; 
member,  American  Arbitration  Association. 

W.  J.  HOGAN,  JR.,  ATLANTA,  GEORGIA. 

Born,  Jasper,  Florida,  June,  1896;  Secretary,  Rankin-Whitten  Realty 
Company;  professional  territory  covers  Fulton  and  Dekalb  Counties, 
Georgia;  twenty-five  years’  experience  in  real  estate  management. 

WARD  WIGHT,  ATLANTA,  GEORGIA. 

Born,  Snow,  Georgia,  April,  1889;  President,  Ward  Wight  &  Company; 
professional  territory  covers  the  city  of  Atlanta  and  environs;  graduate, 
Gordon  Institute,  1907;  graduate,  Emory  University,  1910;  twenty-seven 
years’  experience  in  the  real  estate  field;  sixteen  years’  experience  in 
real  estate  management. 

JOHN  C.  BOWERS,  CHICAGO,  ILLINOIS. 

Born,  Chicago,  Illinois,  January,  1896;  President,  John  C.  Bowers  Com¬ 
pany;  professional  territory  covers  metropolitan  Chicago;  twenty-three 
years’  experience  in  real  estate  management,  including  all  classes  and 
types  of  real  property. 

JAMES  J.  CARROLL,  CHICAGO,  ILLINOIS. 

Born,  Glanford,  Ontario,  Canada,  March,  1876;  member  of  firm.  Swan, 
Lorish  &  Caspers,  Inc.;  Dii-ector,  Empire  Warehouses,  Inc.;  Vice  Presi¬ 
dent  and  Director,  Hyde  Park  Chamber  of  Commerce;  Director  and 
Chairman,  Membership  Committee,  Hyde  Park  Property  Owners,  Inc.; 
Partner,  John  A.  Carroll  &  Bro.,  1902-1921;  President,  Carroll,  Schen- 
dorf  &  Boenicke,  1923-1931 ;  Director,  Swan,  Lorish  &  Caspers,  Inc., 
1931  to  present  date;  honor  graduate,  Ottawa,  Canada,  Normal  College; 
LL.B.  degree,  Chicago  Kent  College  of  Law;  member  of  the  bar,  state 
of  Illinois;  professional  territory  covers  Kenwood,  Hyde  Park,  Wood- 
lawn,  and  South  Shore  districts  in  Chicago;  thirty-six  years’  experience 
in  real  estate  management,  including  all  types  of  real  property. 

FERD  KRAMER,  CHICAGO,  ILLINOIS. 

Born,  Chicago,  Illinois,  August,  1901 ;  Vice  President,  Draper  &  Kramer, 
Inc.;  member.  Board  of  Directors,  Chicago  Real  Estate  Board;  Vice 
President,  Chicago  Mortgage  Bankers  Association;  professional  territory 
covers  metropolitan  Chicago;  Ph.D  degree,  The  University  of  Chicago; 
sixteen  years’  experience  in  the  real  estate  field;  fifteen  years’  experi¬ 
ence  in  real  estate  management. 
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DONALD  O'TOOLE,  CHICAGO,  ILLINOIS. 

Born,  Chicago,  Illinois,  April,  1909;  A.B.  degi’ee,  magna  cum  laude, 
University  of  Notre  Dame,  1931;  attended  real  estate  appraisal  courses 
at  Northwestern  University,  1936;  studied  real  estate  law  under  private 
instructor;  also  completed  sundry  home-study  courses  in  business  cor¬ 
respondence  and  insurance;  ten  years'  experience  in  real  estate  man¬ 
agement;  professional  territory  covers  that  part  of  Chicago  south  of 
60th  Street  and  the  suburban  towns  south  and  southwest  of  Chicago; 
as.sociated  with  Bartholomew  O'Toole  and  Donald  O'Toole  &  Co. 

EDWIN  M.  WOLFE,  CHICAGO,  ILLINOIS. 

Born,  Kansas  City,  Missouri,  December,  1892;  in  charge  of  real  estate 
management  for  Mark  Levy  Realty  Company;  professional  territory 
covers  Chicago  and  environs;  completed  heating  and  ventilating  course 
at  Armour  Institute,  law  course  at  Central  College  of  Commerce,  and 
other  special  courses  in  the  real  estate  field;  seventeen  years'  experi¬ 
ence  in  the  real  estate  field;  eight  years'  experience  in  real  estate  man¬ 
agement. 

GEORGE  R.  AUEROCHS,  WICHITA,  KANSAS. 

Bom,  Davenport,  Iowa,  February,  1884;  Manager,  Commodore  Hotel, 
Wichita,  Kansas;  Vice  President,  Apartment  Hotels,  Inc.,  Tulsa,  Okla¬ 
homa;  professional  territory  covers  Wichita,  Kansas;  twenty-five  years' 
experience  in  the  real  estate  field;  ten  years'  experience  in  real  estate 
management;  formerly  associated  with  Col.  Patrick  J.  Hurley,  Washing¬ 
ton,  D.  C.,  John  A.  Moore  &  Company,  Kansas  City,  Missouri,  and  the 
late  Ford  H.  Meade,  Kansas  City,  Missouri. 

LORIN  D.  PAINE,  BOSTON,  MASSACHUSETTS. 

Born,  Berlin,  New  Hampshire,  1901;  professional  territory  covers  metro¬ 
politan  Boston;  B.S.  degree  in  economics.  University  of  Pennsylvania; 
twelve  years'  experience  in  the  real  estate  field;  six  years'  experience  in 
real  estate  management,  handling  apnrtment  and  commercial  properties. 

F.  PAUL  MORGAN,  BROOKLINE,  MASSACHUSETTS. 

Born,  Felchville,  Vermont,  March,  1902;  Vice  President,  Clifford  V. 
Miller,  Inc.;  professional  territory  covers  the  New  England  states; 
graduate,  Dartmouth  College,  Hanover,  New  Hampshire,  with  A.  B. 
degree,  1923;  thirteen  years'  experience  in  the  real  estate  field;  nine 
years'  experience  in  real  estate  management. 

CARL  L.  BRADT,  DETROIT,  MICHIGAN. 

Born,  Waterford,  Michigan,  1892;  Vice  President,  Walsh,  James  & 
Wasey  Company;  Director-Secretary,  Detroit  Housing  Commission;  pro¬ 
fessional  territory  covers  Oakland  and  Wayne  Counties,  Michigan;  at¬ 
tended  University  of  Michigan  College  of  Business  Administration 
and  Detroit  Technical  College  courses  in  Architecture;  studied  courses 
of  the  Alexander  Hamilton  Institute;  eleven  years'  experience  in  the 
real  esate  field;  six  years'  experience  in  real  estate  management. 

ISAAC  JACOB  COHEN,  DETROIT,  MICHIGAN. 

Bom,  Buffalo,  New  York,  July,  1890;  professional  territory  covers  the 
city  of  Detroit;  fourteen  years'  experience  in  real  estate  management; 
now  in  complete  charge  of  supervision,  maintenance,  remodeling,  rent¬ 
ing,  and  financing  sixteen  apartment  buildings  comprising  about  700 
units. 

JOHN  CRAWFORD  FROST,  JR.,  DETROIT,  MICHIGAN. 

Bom,  Niagara  Falls,  New  York,  May,  1900;  in  charge  of  the  Manage¬ 
ment  Department,  Relm  Realty  Company  since  1937;  Manager,  Real 
Estate  Department,  Briggs  Commercial  and  Development  Company, 
1926-1937;  graduate.  Department  of  Business  Administration,  Univer- 


194 


DECEMBER  1938 


Certifications 


sity  of  Michigan;  professional  territory  covers  Detroit  and  vicinity; 
sixteen  years’  experience  in  the  real  estate  field;  fourteen  years’  experi¬ 
ence  in  real  estate  management. 

LEWIS  H.  HASKINS,  DETROIT,  MICHIGAN. 

Born,  North  Adams,  Massachusetts,  April,  1897;  Assistant  Manager, 
Real  Estate  Department,  Detroit  Trust  Company;  professional  territory 
covers  Detroit;  A.B.  degree.  University  of  Michigan,  1919;  engaged  in 
real  estate  brokerage  and  building  business,  1921-1931;  eighteen  years’ 
experience  in  the  real  estate  field;  ten  years’  experience  in  real  estate 
management;  seven  years’  experience  with  the  Detroit  Trust  Company; 
in  complete  charge  of  all  phases  of  management  of  the  properties 
handled  by  the  Real  Estate  Department  of  the  Detroit  Trust  Company 
during  the  past  five  years. 

WILLIAM  C.  HINTZ,  DETROIT,  MICHIGAN. 

Born,  Macomb,  Michigan,  August,  1899;  Vice  President,  H.  P.  Holmes, 
Inc.;  professional  territory  covers  city  of  Detroit;  five  and  one  half 
years’  experience  in  real  estate  management,  dealing  principally  with 
maintenance,  decorating,  and  purchasing;  two  years  with  The  Lincoln 
National  Life  Insurance  Company  in  connection  with  a  liquidating  pro¬ 
gram  covering  apartments,  flats,  single-family  homes,  and  stores. 

DONALD  D.  JAMES,  DETROIT,  MICHIGAN. 

Bom,  Detroit,  Michigan,  August,  1886;  President,  Walsh,  James  & 
Wasey  Company  since  1931;  member  of  firm  since  1918;  professional 
territory  covers  Wayne  and  Oakland  Counties  principally;  Member, 
American  Institute  of  Real  Estate  Appraisers;  special  course  at  Har¬ 
vard  University;  twenty-seven  years’  experience  in  the  real  estate  field; 
sixteen  years’  experience  in  real  estate  management. 

JAMES  C.  JOHNSTON,  DETROIT,  MICHIGAN. 

Born,  Inwood,  Ontario,  Canada,  August,  1902;  Vice  President  and  Secre¬ 
tary,  T.  F.  Norris  Company;  professional  territory  covers  city  of  De¬ 
troit;  seven  years’  banking,  office  management,  and  public  accounting 
experience  before  entering  the  real  estate  field ;  twelve  years’  experience 
in  real  estate  management. 

FRANK  T.  KING,  DETROIT,  MICHIGAN. 

Born,  Toronto,  Canada,  July,  1895;  Vice  President  and  in  charge  of 
the  Management  Department,  The  Mortgage  and  Contract  Company; 
professional  territory  covers  Detroit  and  Flint,  Michigan;  Branch  Bank 
Manager  and  Cashier,  1913-31;  Officer,  Michigan  National  Guard, 
1922-38. 

JOHN  S.  SPENCER,  DETROIT,  MICHIGAN. 

Born,  Detroit,  Michigan,  September,  1895;  Vice  President  and  Treasurer, 
H.  P.  Holmes,  Inc.;  member,  Michigan  Hotel  Association;  approximately 
ten  years  as  Assistant  to  Vice  President  and  General  Manager,  Ford 
Collieries  Company,  owners,  operators,  and  managers  of  coal  mines  and 
coal-producing  properties;  seven  years  as  Secretary  and  Treasurer  of 
own  Company,  under  name  of  Broadbent,  Spencer  &  Company,  as  ex¬ 
clusive  brokers  and  sales  representatives  of  large  coal  and  coke  com¬ 
panies;  five  and  one-half  years  with  H.  P.  Holmes,  Inc.,  devoting  prac¬ 
tically  entire  time  to  property  management;  completed  Real  Estate 
Management  Courses  offered  by  The  Institute  of  Real  Estate  Manage¬ 
ment  at  The  University  of  Chicago,  1936. 

GEORGE  C.  KELLAR,  FLINT,  MICHIGAN. 

Born  Sistersville,  West  Virginia,  July,  1879;  Partner,  Kellar,  Murphy 
&  Van  Campen;  Secretary,  First  Federal  Savings  &  Loan  Association; 
Member,  Flint  Chamber  of  Commerce;  professional  territory  covers 
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Flint  and  adjacent  territory;  A.B.  degree,  Wesleyan  College  of  West 
Virginia;  attended  Graduate  School,  Harvard  University;  thirty  years’ 
experience  in  the  real  estate  field;  fifteen  years’  experience  in  real  estate 
management,  handling  business,  residential,  and  industrial  property. 

SILAS  F.  ALBERT,  GRAND  RAPIDS,  MICHIGAN. 

Born,  Kennebunkport,  Maine,  July,  1897;  Partner  and  General  Manager, 
Albert-Realtors;  President,  East  Grand  Rapids  Development  Company; 
Treasurer,  Albert-Builders,  Inc.;  professional  territory  covers  western 
half  of  Michigan;  graduate,  Bowdoin  College,  Brunswick,  Maine,  1919, 
with  A.B.  degree;  former  Lieutenant,  U.S.  Army,  and  conducted  classes 
in  military  training  at  Columbia  University,  New  York  City,  1918;  in 
real  estate  business  since  1922;  served  as  director  of  local  real  estate 
board,  chairman  of  various  committees,  and  member  of  the  taxation 
committee  of  the  state  association;  seventeen  years’  experience  in  real 
estate  management. 

WILLIAM  JOSEPH  PORTER,  JR.,  LANSING,  MICHIGAN. 

Born,  Kalamazoo,  Michigan,  September,  1909;  Manager,  Property  Man¬ 
agement  Division,  Advance  Realty  Company;  Vice  Chairman,  Property 
Management  Division,  Lansing  Real  Estate  Board;  professional  territory 
covers  Lansing  and  East  Lansing,  Michigan,  and  surrounding  area; 

B. S.  degree  in  Electrical  Engineering,  Michigan  State  College;  member. 
Board  of  Directors,  American  Federation  of  Musicians;  five  years’  ex¬ 
perience  in  real  estate  management. 

CHARLES  F.  CURRY,  KANSAS  CITY,  MISSOURI. 

Born,  Kansas  City,  Missouri,  1889;  President,  Charles  F.  Curry  Real 
Estate  Company;  President,  Baltimore  Avenue  Federal  Savings  & 
Loan  Association;  President,  Real  Estate  Board  of  Kansas  City,  Mis¬ 
souri;  professional  territory  covers  Kansas  City,  Missouri,  and  environs; 

C. E.  degree  from  the  University  of  Missouri,  1910;  lecturer  and  author; 
Member,  American  Institute  of  Real  Estate  Appraisers;  eighteen  years’ 
experience  in  the  real  estate  field;  fifteen  years’  experience  in  real  estate 
management;  operated  own  business  since  1924;  experienced  in  the  con¬ 
struction  of  residences,  apartments,  and  business  buildings. 

LOWELL  GOODMAN  SIMONDS,  KANSAS  CITY,  MISSOURI. 

Bom,  Kansas  City,  Missouri,  June,  1908;  Secretary  and  Treasurer, 
P.  A.  Simonds  Investment  Company;  professional  territory  covers 
western  Missouri  and  eastern  Kansas;  attended  two-year  business  and 
scientific  course  at  Kenyon  College  and  two  and  one-half  years  of  archi¬ 
tecture  and  business  at  the  University  of  Kansas;  student  in  real  estate 
courses  offered  by  the  Real  Estate  Board  of  Kansas  City;  three  and 
one  half  years’  experience  in  real  estate  management. 

RALPH  F.  D’OENCH,  ST.  LOUIS,  MISSOURI. 

Born,  St.  Louis,  Missouri,  October,  1901 ;  professional  territory  covers 
the  city  of  St.  Louis  and  St.  Louis  County;  A.B.  degree,  Washington 
University,  1922;  twelve  years’  experience  in  the  real  estate  field;  eleven 
years’  experience  in  real  estate  management,  including  the  management 
of  office  buildings,  apartment  buildings,  commercial  properties,  and  mis¬ 
cellaneous  small  properties. 

RUDOLPH  J.  BUSHELL,  ATLANTIC  CITY,  NEW  JERSEY. 

Born,  Philadelphia,  Pennsylvania,  1902;  in  charge  of  the  Atlantic  City 
Office  of  Albert  M.  Greenfield  &  Co.;  professional  territory  covers  the 
cities  of  Philadelphia,  Camden  and  South  Jersey  and  Atlantic  County; 
graduate,  Villanova  College  Preparatory  School,  Villanova,  Pennsyl¬ 
vania,  1919;  student  of  Villanova  College,  majoring  in  engineering, 
1920-1921;  thirteen  years’  experience  in  real  estate  management. 


196 


DECEMBER  1938 


Certifications 


BERNARD  F.  DEVER,  ATLANTIC  CITY,  NEW  JERSEY. 

Born,  Philadelphia,  Pennsylvania,  August,  1890;  Director,  Atlantic  City 
Wimsett  Thrift  Company;  professional  territory  covers  Atlantic  City, 
Ventnor  City,  Margate  City,  and  Longport,  New  Jersey;  attended  Phila¬ 
delphia  High  School,  Practical  and  School  Course  in  Marine  Engineer¬ 
ing,  and  Course  in  Real  Estate  Law;  twenty-one  years’  experience  in 
the  real  estate  field;  twenty  years’  experience  in  real  estate  manage¬ 
ment. 

JOSEPH  D.  FARRINGTON,  ATLANTIC  CITY,  NEW  JERSEY. 

Born,  New  York  City,  March,  1894;  own  business  since  1925;  authorized 
mortgage  loan  solicitor.  The  Prudential  Insurance  Company  of  America; 
Director,  South  Jersey  Title  &  Finance  Company;  professional  territory 
covers  Atlantic  County,  New  Jersey;  Managing  Agent,  The  Prudential 
Insurance  Company  of  America  since  1933;  management  experience  in¬ 
cludes  multi-family  dwellings,  hotels,  and  apartments. 

ALBERT  G.  TOWERS,  JR.,  ATLANTIC  CITY,  NEW  JERSEY. 

Born,  Denton,  Maryland,  November,  1901;  President,  Eastern  Shore 
Company;  Vice  President,  Mortgage  Guarantee  Company;  Vice  Presi¬ 
dent,  Saratoga  Building  &  Land  Corporation;  professional  territory 
covers  Atlantic  City,  New  Jersey;  graduate,  Princeton  University;  one 
year  at  Hai-vard  Gi’aduate  School  of  Business  Administration;  com¬ 
pleted  Columbia  University  Extension  Course  in  Business  Administra¬ 
tion;  twelve  years’  experience  in  the  real  estate  field;  five  and  one  half 
years’  experience  in  real  estate  management;  served  as  Assistant  Treas¬ 
urer,  Mortgage  Guarantee  Company,  Baltimore,  Maryland;  experience 
includes  work  as  an  appraiser  of  real  property  and  in  advertising  and 
promoting  of  real  estate  activities;  management  experience  includes 
supervision  of  repairs,  budgeting,  promotional  work,  leasing,  collections, 
and  handling  of  insurance. 

LEON  M.  CLAIR,  BROOKLAWN,  NEW  JERSEY. 

Born,  Gloucester,  New  Jersey,  November,  1892;  professional  territory 
covers  Camden  County;  seventeen  years’  experience  in  the  real  estate 
field;  ten  years’  experience  in  real  estate  management,  including  dwell¬ 
ings,  stores,  and  combination  properties. 

ALEXANDER  COOPER,  CAMDEN,  NEW  JERSEY. 

Born,  Ashland,  New  Jersey,  December,  1896;  professional  territory 
covers  Camden,  Burlington,  and  Gloucester  Counties;  nine  years’  experi¬ 
ence  in  real  estate  management,  including  stores,  apartments,  com¬ 
mercial  property,  farms,  and  single-family  homes. 

ELLIS  GOODMAN,  CAMDEN,  NEW  JERSEY. 

Born,  Radzanowa,  Poland,  April,  1898;  Secretary  and  Treasurer,  Ellis 
Goodman  &  Company ;  professional  territory  covers  Camden  and  vicinity ; 
completed  courses  in  real  estate  appraisal  at  Temple  University,  Phila¬ 
delphia;  twelve  years’  experience  in  real  estate  management,  including 
stores,  dwellings,  office  buildings,  apartments,  and  industrial  properties. 

EARL  R.  LIPPINCOTT,  CAMDEN,  NEW  JERSEY. 

Born,  Collingswood,  New  Jersey,  December,  1890;  in  business  under  own 
name  for  thirty  years;  professional  territory  covers  Camden  County, 
New  Jersey;  thirty  years’  experience  in  real  estate  management,  includ¬ 
ing  building  and  loan  association  properties,  insurance  company  hold¬ 
ings,  office  buildings,  and  individual  homes. 

HAROLD  P.  NUTTER,  CAMDEN,  NEW  JERSEY. 

Born,  Milford,  Delaware,  December,  1904;  Vice  President,  Nutter  Moi’t- 
gage  Company;  professional  territory  covers  the  state  of  New  Jersey, 
but  particularly  Camden  County;  attended  University  of  Delaware  and 
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Temple  University  Law  School;  thirteen  years’  experience  in  real  estate 
management,  including  business  property,  stores,  dwellings,  combined 
dwellings,  apartment  houses,  garages,  and  light  manufacturing  sites. 

REBA  N.  OBUS,  CAMDEN,  NEW  JERSEY. 

Born,  Narromine,  New  South  Wales,  Australia,  April,  1892;  Secretary, 
Kaighn  Avenue  Building  &  Loan  Association;  Secretary,  Cable  Building 
&  Loan  Association;  Property  Manager,  Cable  Building  &  Loan  Associa¬ 
tion;  professional  territory  covers  the  city  of  Camden  and  Camden 
County,  New  Jersey;  completed  appraisal  course  of  Camden  County 
Real  Estate  Board  and  numerous  other  real  estate  and  property  man¬ 
agement  courses;  twenty-five  years’  experience  in  the  real  estate  field; 
fifteen  years’  experience  in  real  estate  management. 

ABRAHAM  J.  ROSENFELD,  CAMDEN,  NEW  JERSEY. 

Born,  Philadelphia,  Pennsylvania,  November,  1892;  professional  terri¬ 
tory  covers  Camden  County  and  adjacent  territory;  graduate,  Wharton 
School  of  Finance,  University  of  Pennsylvania;  Member,  American 
Institute  of  Real  Estate  Appraisers;  Chairman,  Appraisal  Board,  Cam¬ 
den  County  Real  Estate  Board;  lecturer;  thirteen  years’  experience  in 
real  estate  management,  including  commercial,  residential,  and  apart¬ 
ment  properties. 

ROY  R.  STEWART,  CAMDEN,  NEW  JERSEY. 

Born,  Quakake,  Pennsylvania,  October,  1887;  President,  R.  R.  Stewart 
Company;  President,  Locustwood  Cemetery  Corporation;  President,  Re¬ 
public  Building  &  Loan  Association;  Director,  Camden  County  Real 
Estate  Board;  professional  territory  covers  Camden,  Burlington,  and 
Gloucester  Counties;  banking  and  insurance  at  Pierce  Business  College; 
one  year  of  real  estate  law  and  conveyancing  under  direction  of  North 
Philadelphia  Real  Estate  Board;  twenty  years’  experience  in  the  real 
estate  field;  ten  years’  experience  in  real  estate  management,  handling 
approximately  sixty  properties  for  building  and  loan  associations, 
estates,  and  private  individuals,  including  offices,  stores,  and  private 
dwellings;  five  terms  in  the  House  of  Assembly,  state  of  New  Jersey, 
one  term  as  Senator,  Camden  County,  and  one  term  as  Mayor  of  the 
city  of  Camden. 

GEORGE  R.  FESSLER,  ENGLEWOOD,  NEW  JERSEY. 

Born,  New  York  City,  June,  1907;  Branch  Manager,  Englewood  Office, 
New  Jersey  Realty  Company;  professional  territory  covers  Monmouth 
County  and  Bergen  County,  New  Jersey;  formerly  Vice  Chairman, 
Real  Estate  Committee  of  Young  Men’s  Board  of  Trade  of  New  York 
City;  formerly  Chairman  Real  Estate  Committee  of  Junior  Aid  Society 
of  Lutheran  Hospital  of  Manhattan;  eleven  years’  experience  in  real 
estate  management,  including  executive  control  over  apartment  prop¬ 
erties,  office  buildings,  garages,  dwellings,  loft  buildings,  and  other  types 
of  real  estate. 

EDWARD  F.  CARBIN,  JERSEY  CITY,  NEW  JERSEY. 

Born,  Bayonne,  New  Jersey,  October,  1897;  Secretaiy  and  Treasurer, 
Everett  and  Carbin,  Inc.;  professional  territory  covers  Hudson  and 
Bergen  Counties,  New  Jersey;  completed  extension  course  at  Rutgers 
University;  seventeen  years’  experience  in  the  real  estate  field;  ten 
years’  experience  in  I'eal  estate  management. 

MURRAY  R.  SIEGEL,  JERSEY  CITY,  NEW  JERSEY. 

Born,  Kalivarie,  Russia,  July,  1893;  Treasurer,  J.  I.  Kislak,  Inc.;  pro¬ 
fessional  territory  covers  Hudson,  Bergen,  and  Essex  Counties,  New 
Jersey;  eighteen  years’  experience  in  the  real  estate  field;  fifteen  years’ 
experience  in  real  estate  management. 
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WILLIAM  F.  HAYES,  NEWARK,  NEW  JERSEY. 

Born,  West  Somerville,  Massachusetts,  August,  1900;  Assistant  Secre¬ 
tary,  New  Jersey  Realty  Company;  professional  territory  covers  state 
of  New  Jersey;  A.B.  degree  from  Holy  Cross  College,  1923;  attended 
real  estate  appraisal  courses  at  Columbia  University  and  Rutgers  Univ¬ 
ersity;  fifteen  years’  general  real  estate  experience;  ten  years’  experi¬ 
ence  in  real  estate  management. 

ISRAEL  J.  RACHLIN,  NEWARK,  NEW  JERSEY. 

Born,  New  York  City,  May,  1881;  President,  Albert  M.  Greenfield  & 
Company;  member.  Board  of  Governors,  Newark  Real  Estate  Board; 
Director,  Clinton  Trust  Company,  Newark;  professional  territory  covers 
the  state  of  New  Jersey;  M.D.  degree.  New  York  University;  thirty 
years’  experience  in  real  estate  management;  actively  engaged  in  the 
ex-ection  and  management  of  many  large  office  buildings  and  the  man¬ 
agement  of  apartment  and  other  types  of  real  property. 

ADOLPHUS  NEWMAN  LOCKWOOD,  NEWTON,  NEW  JERSEY. 

Born,  East  Orange,  New  Jersey,  September,  1888;  President,  New  Jer¬ 
sey  Properties  Company;  Director,  Newton  Building  &  Loan  Associa¬ 
tion;  Sales  Manager,  Lake  Lenape,  Andover  Township,  New  Jersey; 
Management  Broker,  Home  Owners’  Loan  Corporation;  former  Treas¬ 
urer,  New  Jersey  Association  of  Real  Estate  Boards;  professional  ter- 
ritoi-y  covers  Sussex,  Warren,  Northern  Morids,  and  Passaic  Counties, 
New  Jersey;  gi’aduate.  East  Oi’ange  High  School;  graduate.  University 
of  Vermont,  1911,  with  Ph.B.  degree;  attended  Real  Estate  Institute, 
Rutgers  University,  1928;  twelve  years’  experience  in  the  real  estate 
field;  six  years’  experience  in  real  estate  management. 

JOSEPH  DE  SANTIS,  PASSAIC,  NEW  JERSEY. 

Born,  Campangnia,  Italy,  November,  1896;  member  of  fii-m,  Hughes  & 
Bogart,  Inc.;  professional  territory  covers  parts  of  Passaic,  Bergen,  and 
Essex  Counties,  New  Jersey;  two-year  correspondence  course  in  building 
and  concrete  engineering;  actively  engaged  in  building  and  real  estate 
business  for  twenty-five  years;  carpenter,  building  contractor,  and 
property  manager;  six  years’  experience  in  real  estate  management, 
handling  residential  and  business  properties. 

EDMUND  D.  COOK,  PRINCETON,  NEW  JERSEY. 

Born,  Trenton,  New  Jersey,  May,  1902;  Real  Estate  Consultant;  Treas¬ 
urer  and  Director,  Westover  Coi’poration ;  Treasurer  and  Director, 
Holder  Corporation;  Dii-ector,  Realtors  Building  &  Loan  Association; 
Directoi’,  Hamilton  Rubber  Manufacturing  Company,  Trenton,  and 
Acme  Rubber  Manufactui'ing  Company,  Trenton;  professional  territory 
covei-s  state  of  New  Jersey  and  Bucks  County,  Pennsylvania;  lecturex’, 
author,  and  teacher;  1919-1920,  Lincoln  School  of  Teachers  College, 
New  York  City;  Architectural  Dx-awing,  1921,  with  Fred  P.  Parker 
Company,  Trenton;  1922-1923,  Gallina-Poole  Company,  Road  Contx-ac- 
tors;  1923-1932,  real  estate  development  work,  including  subdividing  and 
building;  completed  courses  in  real  estate  law,  real  estate  selling,  and 
real  estate  appraising  at  Rutgers  University;  fifteen  years’  experience 
in  the  field  of  real  estate;  ten  years’  experience  in  leal  estate 
management. 

S.  WILLIAM  WALSTRUM,  RIDGEWOOD,  NEW  JERSEY. 

Born,  Prescott,  Arizona,  Mai-ch,  1904;  Vice  President  of  S.  S.  Wal- 
strum-Gordon  &  Forman,  Inc.;  professional  territory  covers  Bergen  and 
Passaic  Counties,  New  Jei’sey;  B.S.  degi’ee  from  Princeton  University, 
1926;  completed  courses  in  real  estate  law  at  Columbia  University; 
sei-ved  as  President,  Ridgewood  Real  Estate  Board,  for  two  terms;  also 
as  Secx'etary,  Vice  President,  and  President,  New  Jersey  Association  of 
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Real  Estate  Boards,  and  one  year  as  Director,  National  Association  of 
Real  Estate  Boards;  author  and  lecturer;  experienced  in  all  phases  of 
real  estate  management  since  1926;  now  executive  in  charge  of  the 
Management  Department  of  S.  S.  Walstrum-Gordon  &  Forman,  Inc. 

HERMAN  J.  TULP,  TEANECK,  NEW  JERSEY. 

Born,  New  York  City,  March,  1896;  professional  territory  covers  Bergen 
County;  attended  college,  two  years  of  law;  President,  Teaneck  and 
Eastern  Bergen  County  Real  Estate  Board,  1936  and  1937;  eighteen 
years’  experience  in  the  real  estate  field;  fifteen  years’  experience  in  real 
estate  management,  handling  residential  properties. 

H.  S.  KLINE,  TRENTON,  NEW  JERSEY. 

Born,  Trenton,  New  Jersey,  June,  1887;  General  Manager,  Colonial 
Operating  Company;  Governor  to  the  New  Jersey  Real  Estate  Associa¬ 
tion  from  the  local  board;  professional  territory  covers  central  New 
Jersey  and  part  of  Pennsylvania;  experience  in  teaching  and  training 
of  salesmen;  thirty  years’  experience  in  the  real  estate  field;  twenty-five 
years’  experience  in  real  estate  management. 

JOSEPH  W.  CATHARINE,  BROOKLYN,  NEW  YORK. 

Born,  Jersey  City,  New'  Jersey,  August,  1886;  President,  The  Chauncey 
Real  Estate  Company,  Ltd.;  President,  National  Association  of  Real 
Estate  Boards,  1938;  professional  territory  covers  Kings  County  and 
Queens  County;  thirty-three  years’  experience  in  real  estate  manage¬ 
ment. 

JAMES  P.  CLARK,  BROOKLYN,  NEW  YORK. 

Born,  New  York  City,  February,  1897;  proprietor,  J.  P.  Clark  Company; 
President  and  Treasurer,  Meeker  Contracting  Company,  Inc.;  Secretary 
and  Treasurer,  Cluster  Realty  Company,  Inc.,  and  Rexford  Realty  Com¬ 
pany,  Inc.;  Member,  American  Institute  of  Real  Estate  Appraisers; 
member.  Realty  Advisory  Committee,  New  York  City  World’s  Fair  1939, 
Inc.;  professional  territory  covers  Boroughs  of  Brooklyn  and  Queens, 
New  York  City;  completed  two  years  at  Brooklyn  Law  School  and  three 
and  one  half  years.  Civil  Engineering,  New  York  University;  completed 
Real  Estate  Appraisal  Case-Study  Courses  II  (1935)  and  III  (1936) 
and  Lecture  Course  on  Condemnation  Appraising  (1938)  offered  by  the 
American  Institute  of  Real  Estate  Appraisers  at  The  University  of 
Chicago;  twenty-two  years’  experience  in  the  real  estate  field;  twelve 
years’  experience  in  real  estate  management. 

EDWIN  BAILEY  FISHER,  BROOKLYN,  NEW  YORK. 

Born,  Brooklyn,  New  York,  November,  1911;  in  charge  of  management 
work,  James  B.  Fisher  Company,  Inc.;  professional  territoiy  covers 
Brooklyn,  Queens,  Long  Island,  and  Staten  Island;  attended  Amherst 
College  and  New  York  University;  completed  Real  Estate  Appraisal 
Case-Study  Course  II  (1937)  and  Lecture  Course  in  Condemnation  Ap¬ 
praising  (1938)  offered  by  the  American  Institute  of  Real  Estate  Ap¬ 
praisers;  six  and  one  half  years’  experience  in  real  estate  management. 

FRANK  A.  MATRUNOLA,  BROOKLYN,  NEW  YORK. 

Born,  San  Vittorio  del  Lazio,  Italy,  August,  1893;  President,  Colonial 
Realty  Company,  Inc.;  professional  territory  covers  entire  Borough  of 
Brooklyn;  Vice  President,  Bay  Ridge  Chamber  of  Commerce  for  many 
years;  member.  Board  of  Directors,  Bay  Ridge  Chamber  of  Commerce; 
Vice  President,  Bay  Ridge  Civic  Council;  sixteen  years’  experience  in  the 
real  estate  field;  fourteen  years’  experience  in  real  estate  management. 

J.  FRANCIS  CAHILL,  NEW  YORK,  NEW  YORK. 

Born,  New  York  City,  September,  1900;  President,  J  .F.  Cahill  &  Com¬ 
pany,  Inc.;  Assistant  Secretary,  Guangua  Holding  Corporation;  Assist- 
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ant  Secretary,  Baanbaa  Realty  Corporation ;  professional  territory 
covers  Borough  of  Manhattan;  completed  special  courses  in  real  estate 
at  the  Y.M.C.A.,  New  York  City,  and  also  at  Columbia  University,  New 
York  University,  and  The  University  of  Chicago;  twenty  years’  experi¬ 
ence  in  the  real  estate  field;  seventeen  years’  experience  in  real  estate 
management. 

S.  EDWIN  KAZDIN,  NEW  YORK,  NEW  YORK. 

Born,  New  York  City,  December,  1901;  Director,  Junior  Equities,  Inc., 
and  Bonded  Equities,  Inc.;  Vice  President  and  Director,  Northeastern 
Real  Estate  Securities  Corporation;  Director,  Brooklyn  Equities,  Inc., 
Honeywell  Avenue  Properties,  Inc.,  Neresco  Properties,  Inc.,  Jersey 
Properties,  Inc.,  and  Relfin  Corporation;  Vice  President  and  Director, 
Land  Equities  Servicing  Corporation ;  professional  territory  covers 
metropolitan  New  York  City  and  northern  New  Jersey;  Member,  Ameri¬ 
can  Institute  of  Real  Estate  Appraisers;  B.C.S.  degree.  New  York  Uni¬ 
versity;  lecturer;  sixteen  years’  experience  in  the  real  estate  field;  nine 
years’  experience  in  real  estate  management. 

MAURICE  R.  SPEAR,  NEW  YORK,  NEW  YORK. 

Born,  New  York  City,  December,  1889;  President,  Spear  &  Company, 
Inc.;  Director,  Middle  Atlantic  Conference  Building  Owners  &  Managers; 
Member,  American  Institute  of  Real  Estate  Appraisers;  professional 
territory  covers  metropolitan  New  York  City;  lecturer  and  author; 
thirty-two  years’  experience  in  the  real  estate  field;  twenty-five  years’ 
experience  in  real  estate  management. 

RAYMOND  R.  BEATTY,  (Westchester  County)  SCARSDALE,  NEW  YORK. 
Born,  Toledo,  Ohio,  April,  1896;  Chairman,  Property  Management  Divi¬ 
sion,  Westchester  County  Realty  Board;  professional  territory  covers 
Westchester  County,  New  York;  President,  Raymond  R.  Beatty  Manage¬ 
ment,  Inc.;  Director,  County  Trust  Company;  Director,  Thorsen  & 
Kitchie,  Inc.,  Insurance  Brokers,  New  York  City;  two-year  scientific 
course,  The  University  of  Chicago;  Sales  Manager,  Industrial  Glove 
Company,  for  two  years;  taught  in  United  States  Naval  Radio  School 
at  Harvard  University  before  obtaining  commission  in  the  Naval  Re¬ 
serve  Force;  thirteen  years’  experience  in  the  real  estate  field;  twelve 
years’  experience  in  real  estate  management. 

HARRY  D.  COLE,  (Westchester  County)  MOUNT  VERNON,  NEW  YORK. 
Born,  Minocqua,  Wisconsin,  March,  1896;  professional  territory  covers 
Westchester  County,  New  York;  graduate,  Cornell  University,  1918; 
President,  Mount  Vernon  Chapter,  Westchester  County  Realty  Board, 
1936;  member,  Real  Estate  Advisory  Committee,  New  York  World’s 
Fair  1939,  Inc.;  Secretary,  Management  Division,  Westchester  County 
Realty  Board,  1937-1938;  Chairman,  Housing  Committee,  Westchester 
County  Realty  Board;  Chairman,  World’s  Fair  Committee  of  West¬ 
chester  County  Realty  Board;  twelve  years’  experience  in  real  estate 
management. 

J.  M.  SHIELDS,  (Westchester  County)  NEW  ROCHELLE,  NEW  YORK. 
Born,  Brooklyn,  New  York,  November,  1894;  own  business  since  1932; 
professional  territory  covers  Westchester  County,  New  York;  attended 
Fordham  Preparatory  School,  1912,  and  U.  S.  Engineers  School 
(Langres,  France),  1917;  thirteen  years’  experience  in  the  real  estate 
field;  seven  years’  experience  in  real  estate  management. 

DONALD  T.  POMEROY,  SYRACUSE,  NEW  YORK 

Born,  Syracuse,  New  York,  December,  1902;  former  Vice  President, 
Ketcham  Realty  Company;  President,  Pomeroy  Organization,  Inc.;  pro¬ 
fessional  territory  covers  Syracuse  and  central  New  York,  with  branch 
office  maintained  in  Rochester,  New  York;  Director,  First  Federal  Sav- 
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ings  &  Loan  Association;  Past  President,  Real  Estate  Association  of  the 
State  of  New  York;  Director  and  Regional  Vice  President,  National 
Association  of  Real  Estate  Boards;  Past  President,  States  Council  Divi¬ 
sion  of  the  National  Association  of  Real  Estate  Boards;  Director,  Brokers 
Division;  fifteen  years’  experience  in  the  real  estate  field;  ten  years’ 
experience  in  real  estate  management. 

BERNARD  W.  LEY,  AKRON,  OHIO. 

Born,  Akron,  Ohio,  September,  1902;  Executive  in  charge  of  the  Man¬ 
agement  Department,  The  Herberich-Hall-Harter  Company;  connected 
also  with  The  Wayne  Building  &  Loan  Company,  Wooster,  Ohio;  pro¬ 
fessional  territory  covers  metropolitan  Akron;  Ph.B.  degree,  cum  laude. 
University  of  Notre  Dame,  1925;  attended  night  school  courses  in  real 
estate  law  and  real  estate  appraisal  offered  by  the  University  of  Akron; 
ten  years’  experience  in  real  estate  management. 

J.  M.  ANTHONY,  CLEVELAND,  OHIO. 

Born,  Cleveland,  Ohio,  August,  1875;  own  business,  J.  M.  Anthony,  Inc.; 
professional  territory  covers  greater  Cleveland;  twenty  years’  experi¬ 
ence  in  the  real  estate  field;  ten  years’  experience  in  real  estate  man¬ 
agement,  handling  residential  and  commercial  properties. 

W.  M.  ZUENDT,  TULSA,  OKLAHOMA 

Born,  Jefferson  City,  Missouri,  January,  1909;  Partner,  Darnell-Zuendt 
Company;  professional  territory  covers  Tulsa  County,  Oklahoma;  grad¬ 
uate,  School  of  Business  and  Finance,  Washington  University,  St.  Louis, 
Missouri,  1930,  with  B.S.  degree;  approximately  six  years’  experience  in 
the  real  estate  field;  five  years’  experience  in  real  estate  management; 
during  the  past  five  years  associated  with  Halsey,  Stuart  &  Company, 
Insurance  Department,  State  of  Missouri,  and  Darnell-Zuendt  Company. 

WILLIAM  W.  BARENDRICK,  PORTLAND,  OREGON. 

Born,  Portland,  Oregon,  October,  1910;  President,  Realty  Management 
Company;  employed  by  Norris,  Beggs  &  Simpson  since  1932;  profes¬ 
sional  territory  covers  the  Pacific  Coast;  attended  School  of  Business 
Administration,  University  of  Washington,  for  four  years;  five  and 
one  half  years’  experience  in  real  estate  management. 

DAVID  B.  SIMPSON,  PORTLAND,  OREGON. 

Born,  Greer,  South  Carolina,  August,  1898;  Vice  President  and  Secre¬ 
tary,  Norris,  Beggs  &  Simpson;  Manager,  Morgan-Bushong  Investment 
Company;  member.  State  Relief  Committee;  member.  City  Planning 
Commission;  Past  President  (1934-35),  Portland  Realty  Board;  Direc¬ 
tor,  Portland  Chamber  of  Commerce;  Director,  Columbia  Basin  Ter¬ 
minals,  Inc.;  professional  territory  covers  the  Pacific  Coast;  attended 
Northwestern  Military  and  Naval  Academy  and  Lake  Forest  Academy; 
fourteen  years’  experience  in  the  real  estate  field;  ten  years’  experience 
in  real  estate  management. 

EARLE  F.  HEWES,  CHESTER,  PENNSYLVANIA. 

Born,  Chester,  Pennsylvania,  June,  1893;  served  two  terms  as  President, 
Chester  Real  Estate  Board,  and  on  Board  of  Directors  for  many 
years;  professional  territory  covers  Chester,  Pennsylvania,  and  vicinity; 
graduate,  courses  in  real  estate  and  conveyancing,  Drexel  Institute, 
Philadelphia,  1916;  actively  engaged  in  general  real  estate  business  and 
appraisal  work  for  over  twenty  years;  twenty  years’  experience  in  real 
estate  management,  including  dwellings  and  small  apartment  buildings. 

LEWIS  C.  DETWILER,  NORRISTOWN,  PENNSYLVANIA. 

Born,  Norristown,  Pennsylvania,  September,  1899;  Secretary,  Norris 
Building  Association;  Director,  Montgomery  National  Bank;  profes¬ 
sional  territory  covers  Norristown  and  suburban  section;  twenty-two 
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years’  experience  in  the  real  estate  field;  experienced  in  real  estate 
management  since  1924. 

HENRY  WALTER  GRAVES,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Cleveland,  Ohio,  November,  1896;  Vice  President,  Wm.  H.  W. 
Quick  &  Bro.,  Inc.;  professional  territory  covers  Philadelphia  and  sub¬ 
urban  territory;  attended  Eastern  High  School,  Washington,  D.  C.,  and 
the  University  of  Pennsylvania;  nineteen  years’  experience  in  real  estate 
management,  handling  all  kinds  of  real  property. 

E.  FRED  KEMNER,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  May,  1901;  Vice  President,  Heyer- 
Kemner,  Inc.,  and  in  charge  of  Management  Department;  professional 
territory  covers  North  Philadelphia  and  Bucks  and  Montgomery  Coun¬ 
ties;  educational  background  includes  Central  High  School  and  Temple 
University;  Past  President,  North  Philadelphia  Realty  Board;  Past  Vice 
President,  Pennsylvania  Real  Estate  Association;  sixteen  years’  experi¬ 
ence  in  real  estate  management. 

JAMES  C.  DEEPER,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  February,  1888;  associated  with 
Richard  J.  Seltzer;  graduate,  Philadelphia  High  School;  attended  three 
years  of  night  school.  Temple  University,  and  a  real  estate  course  at 
Philadelphia  Y.M.C.A.;  teacher.  University  of  Wisconsin,  Extension 
Course,  and  Philadelphia  Central  Y.M.C.A.;  lecturer,  Building  Owners’ 
&  Managers’  Course,  Philadelphia;  member.  Board  of  Directors,  Build¬ 
ing  Owners’  &  Managers’  Association;  Past  Director,  Middle  Atlantic 
Conference,  Building  Owners’  &  Managers’  Association;  twenty-one 
years’  engineering  experience;  thirteen  years’  experience  in  real  estate 
management,  handling  apartment  and  office  building  properties. 

JAMES  H.  LIVEZLY,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  April,  1878;  graduate.  Pierce  Business 
School;  professional  territory  covers  metropolitan  Philadelphia;  Con¬ 
tract  Management  Broker  in  South  Philadelphia  for  Home  Owners’ 
Loan  Corporation;  thirty  years’  experience  in  managing  and  selling 
real  estate. 

GEORGE  M.  METTER,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Camden,  New  Jersey,  March,  1891 ;  associated  for  eighteen  years 
with  C.  Harry  Johnson;  four  years  with  Liberal  Rowan  Building  As¬ 
sociation;  Liquidating  Trustee,  Preparedness  Building  &  Loan  Associ¬ 
ation;  Secretary  to  Liquidating  Trustee,  Seventh  and  Columbia  Avenue 
Building  &  Loan  Association;  professional  territory  covers  Philadelphia 
and  suburbs;  eighteen  years’  experience  in  the  real  estate  field;  seven¬ 
teen  years’  experience  in  real  estate  management;  also  experience  in 
real  estate  sales;  one  year’s  course  at  Temple  College,  Philadelphia, 
in  real  estate  law,  conveyancing,  and  real  estate  practice;  employed  by 
the  Land  Title  &  Trust  Company  in  the  Financial  Department  as  book¬ 
keeper  and  as  settlement  clerk  on  real  estate  conveyances  and  mort¬ 
gages;  held  the  offices  of  Vice  President,  Treasurer,  Secretary,  and 
Director  of  various  building  and  loan  associations  over  a  period  of 
twenty  years;  Secretary  and  Director  of  two  mortgage  companies. 

WALTER  A.  NASH,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  May,  1877;  affiliated  with  C.  Harry 
Johnson  for  past  sixteen  years;  Treasurer,  West  Erie  Avenue  Building 
&  Loan  Association,  for  twenty-six  years;  Conveyancer,  Pilgrim  Build¬ 
ing  &  Loan  Association  for  seven  years;  Liquidating  Trustee,  Seventh 
and  Columbia  Avenue  Building  &  Loan  Association ;  professional  territory 
covers  Philadelphia  and  its  suburbs;  attended  evening  classes  in  Ac- 
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counting  and  Commercial  Law,  Wharton  School,  University  of  Penn¬ 
sylvania,  two  years;  employed  by  the  American  Bridge  Company  for 
twenty-one  years  in  the  Erecting  Department,  having  charge  of  the  cost 
system  in  that  branch  as  accountant  and  also  paymaster;  held  the  offices 
of  President,  Treasurer,  Conveyancer,  and  Director  of  various  building 
and  loan  associations  over  a  period  of  twenty-six  years. 

HERBERT  HAYES  ROSE,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  June,  1879;  President,  Wm.  H.  W. 
Quick  &  Bro.,  Inc.;  Vice  President,  40th  and  Market  Streets  Building  & 
Loan  Association;  Director,  Powelton  Building  Association;  former 
Director  and  Governor,  Philadelphia  Real  Estate  Board;  Director,  West 
Philadelphia  Real  Estate  Board;  professional  territory  covers  Phila¬ 
delphia  and  suburban  towns;  attended  Rugby  Academy,  Adelphia  Acad¬ 
emy,  and  University  of  Pennsylvania;  thirty  years’  experience  in  real 
estate  management,  handling  all  types  of  real  property. 

EDWARD  ROSEWATER,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Omaha,  Nebraska,  December,  1908;  partner,  Lionel  Friedmann  & 
Company;  professional  territory  covers  eastern  Pennsylvania,  New 
Jersey,  and  Delaware;  Haverford  Preparatory  School,  1926;  B.S.  degree, 
Haverford  College;  completed  Real  Estate  Appraisal  I  Case-Study 
Course  offered  by  the  American  Institute  of  Real  Estate  Appraisers  at 
Columbia  University,  1937;  five  years’  experience  in  real  estate  manage¬ 
ment;  associated  with  the  National  Lead  Company  as  auditor,  1930-33, 
and  with  Lionel  Friedmann  &  Company  since  1933. 

R.  DRUMMOND  SMITH,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Philadelphia,  Pennsylvania,  February,  1909;  Assistant  Property 
Management  Officer,  Land  Title  Bank  &  Trust  Company  since  gradua¬ 
tion  from  school;  professional  territory  covers  the  entire  county  of 
Philadelphia  and  suburbs;  graduate,  Staunton  Military  Academy;  at¬ 
tended  University  of  Pennsylvania  night  school  course.  Real  Estate 
Appraisal  Case-Study  Courses  I  and  II  offered  by  the  American  Insti¬ 
tute  of  Real  Estate  Appraisers,  and  the  American  Institute  of  Banking 
Courses;  eight  years’  experience  in  real  estate  management,  including 
the  handling  of  all  of  the  larger  properties  for  the  Land  Title  Bank  & 
Trust  Company  during  the  past  seven  years;  now  assistant  property 
manager  in  charge  of  fifty  buildings  of  all  types. 

RALPH  M.  TAYLOR,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Camden,  New  Jersey,  December,  1881;  associated  with  Taylor  & 
Son ;  professional  territory  covers  Philadelphia  and  Delaware  Counties ; 
thirty-five  years’  experience  in  real  estate  management. 

WALTER  R.  TAYLOR,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Camden,  New  Jersey,  July  1875;  associated  with  Taylor  &  Son; 
professional  territory  covers  Philadelphia  and  Delaware  Counties ;  forty- 
five  years’  experience  in  real  estate  management. 

GEORGE  R.  WEIKEL,  PHILADELPHIA,  PENNSYLVANIA. 

Born,  Merchantville,  New  Jersey,  November,  1887;  associated  with  Jos. 
J.  &  Reynold  H.  Greenberg,  Inc.;  formerly  associated  with  Stanley  V. 
Mastbaum  and  later  with  Mastbaum  Bros.  &  Fleisher;  later  engaged  in 
business  under  own  name  until  1932,  at  which  time  became  associated 
with  Jos.  J.  and  Reynold  H.  Greenberg,  Inc.;  professional  territory 
covers  Philadelphia  and  vicinity;  attended  Wharton  School,  University 
of  Pennsylvania,  real  estate  and  conveyancing  evening  course;  approxi¬ 
mately  thirty  years’  experience  in  the  real  estate  field;  ten  years’  ex¬ 
perience  in  real  estate  management. 
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A.  J.  ABERMAN,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  December,  1885;  professional  territory 
covers  Pittsburgh,  Allegheny  County,  Pennsylvania,  and  surrounding 
territory;  twenty  years’  experience  in  real  estate  management,  handling 
residential  and  commercial  properties. 

M.  J.  ABERMAN,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  July,  1910;  professional  territory  covers 
Pittsburgh,  Allegheny  County,  Pennsylvania,  and  surrounding  territory; 
ten  years’  experience  in  real  estate  management,  handling  residential, 
apartment,  commercial,  and  industrial  properties. 

JAMES  F.  GILSON,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  May,  1893;  Vice  President,  Freehold 
Real  Estate  Company;  Past  President,  Pittsburgh  Real  Estate  Board; 
Vice  President,  Pennsylvania  Real  Estate  Association;  professional  ter¬ 
ritory  covers  Allegheny  County;  graduate,  University  of  Pittsburgh; 
twenty -three  years’  experience  in  the  real  estate  field;  fifteen  years’ 
experience  in  real  estate  management. 

GEORGE  A.  MEYERS,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  1912;  in  business  with  father,  George 
E.  Meyers;  professional  territory  covers  Pittsburgh  and  vicinity;  eight 
years’  experience  in  real  estate  management,  handling  properties  ranging 
in  size  from  four  to  eighty  units;  specializes  in  the  management  of 
apartment  and  office  building  properties;  courses  in  business  Adminis¬ 
tration  at  Ohio  University;  course  in  landlord  and  tenant  and  general 
real  estate  at  the  University  of  Pittsburgh. 

GEORGE  E.  MEYERS,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  November,  1877;  own  business  for  about 
thirty-five  years;  professional  territory  covers  Pittsburgh  and  vicinity; 
thirty-nine  years’  experience  in  real  estate  management,  handling  dwell¬ 
ings,  apartments,  and  office  buildings;  for  four  years  Chairman  of  Board 
for  the  Assessment  and  Revision  of  Taxes,  County  of  Allegheny. 

D.  O.  MORTON,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Norwood,  Pennsylvania,  October,  1898;  President,  Albert  M. 
Greenfield  &  Co.;  Director,  Greater  Pittsburgh  Building  &  Loan  Asso¬ 
ciation  ;  Co-Receiver,  Coronado  Apartment  Corporation ;  professional 
territory  covers  the  western  part  of  Pennsylvania;  attended  evening 
courses  at  the  University  of  Toledo  and  the  University  of  Pittsburgh; 
eighteen  years’  experience  in  real  estate  management. 

B.  F.  RICHARDS,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Smithfield,  Pennsylvania,  1882;  professional  territory  covers  East 
End  and  Squirrel  Hill  sections  of  Pittsburgh;  thirty  years’  experience 
in  real  estate  management;  with  Lloyd  Real  Estate  Company  and  its 
predecessors  for  forty  years;  management  experience  includes  residen¬ 
tial,  apartment,  and  business  properties. 

E.  W.  RUDERT,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Butler,  Pennsylvania,  November,  1900;  professional  territory 
covers  area  south  of  Pittsburgh  comprising  the  South  Hills;  sixteen 
years’  experience  in  real  estate  management. 

FRANK  W.  SCHORNAGLE,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Pittsburgh,  Pennsylvania,  November,  1883;  professional  territory 
covers  Allegheny  County;  thirty-nine  years’  experience  in  real  estate 
management,  handling  dwellings,  apartments,  and  small  mercantile 
properties. 
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F.  E.  SHAUGHNESSY,  PITTSBURGH,  PENNSYLVANIA. 

Born,  Bellefonte,  Pennsylvania,  September,  1882;  President,  Homewood 
Realty  Company;  Director,  Homewood  Bank;  Treasurer,  Peoples  Home 
Building  &  Loan  Association;  Director,  Homewood  Building  &  Loan 
Association;  Director,  Allegheny  County  Owners  &  Taxpayers  League; 
professional  territory  covers  Pittsburgh  and  Allegheny  County;  Chief 
Tax  Clerk  of  Allegheny  County  for  four  years  and  Superintendent  of 
the  Board  of  Assessors  of  Allegheny  County  for  four  years;  fourteen 
years’  experience  in  real  estate  management. 

SCOTT  N.  BROWN,  CHATTANOOGA,  TENNESSEE. 

Born,  Chattanooga,  Tennessee,  May,  1909;  professional  territory  covers 
all  of  Hamilton  County  and  a  small  part  of  northern  Georgia  on  Lookout 
Mountain  which  is  regarded  as  a  suburb  of  Chattanooga;  attended  Mc- 
Callie  Preparatory  School,  Chattanooga,  Tennessee,  Davidson  College, 
Davidson,  North  Carolina,  and  University  of  Tennessee,  Knoxville, 
Tennessee,  with  a  B.S.  degree  in  Commerce;  five  years’  experience  in 
real  estate  management;  also  experience  in  appraising  and  in  handling 
loans  and  sales. 

A.  H.  CADWALLADER,  JR.,  SAN  ANTONIO,  TEXAS. 

Born,  San  Antonio,  Texas,  June,  1893;  Manager,  Nix  Professional 
Building  and  its  allied  properties;  professional  territory  covers  San 
Antonio  and  southwestern  Texas;  graduate.  West  Texas  Military  Acad¬ 
emy  (now  Texas  Military  Institute),  1911;  attended  Southwestern  Uni¬ 
versity  and  Chicago  Academy  of  Fine  Arts;  completed  extension  courses 
of  Alexander  Hamilton  Institute;  entered  general  real  estate  field  in 
1926;  experienced  in  real  estate  management  since  1930;  associated  with 
Wheeler-Gill  Company  (now  The  Richard  Gill  Company)  for  past  five 
years,  beginning  as  Manager  of  the  Property  Management  Department. 

HAROLD  W.  KELLER,  SAN  ANTONIO,  TEXAS. 

Born,  Beaver  Dam,  Wisconsin,  April,  1896;  Secretary,  and  Treasurer, 
Mortgage  Loan  &  Agency  Company;  professional  territory  covers  San 
Antonio  and  vicinity;  graduate.  State  Teachers  College,  Whitewater, 
Wisconsin;  attended  Graduate  School  of  Business  Administration,  Har¬ 
vard  University;  officer.  United  States  Army  for  about  eight  years; 
thirteen  and  one  half  years’  experience  in  the  real  estate  field;  seven 
years’  experience  in  real  estate  management. 

GERALD  S.  BROWN,  SALT  LAKE  CITY,  UTAH. 

Born,  Salt  Lake  City,  Utah,  December,  1891;  Executive  in  charge  of 
Management  Department,  Woodbury  Corporation;  professional  territory 
covers  Utah;  operated  hardware  and  grocery  business  for  thirteen 
years;  Secretary  of  school  board  for  eight  years;  member  of  hospital 
board  for  eight  years;  operated  a  hotel  for  five  years;  ten  years’  ex¬ 
perience  in  real  estate  management. 

D.  H.  GOODMAN,  NORFOLK,  VIRGINIA. 

Born,  Sullivan,  Indiana,  November,  1880;  President  and  Treasurer,  D. 
H.  Goodman,  Inc.;  professional  territory  covers  Norfolk  and  vicinity; 
former  Vice  President,  Chamber  of  Commerce;  former  Vice  President, 
Norfolk  Real  Estate  Board;  former  President,  Norfolk  Builders  and 
Managers  Association;  twenty-five  years’  experience  in  real  estate  man¬ 
agement. 

MERRILL  E.  RAAB,  RICHMOND,  VIRGINIA. 

Bom,  Richmond,  Virginia,  March,  1891;  Chairman,  Inter-Club  Council 
of  Richmond;  member.  Property  Management  Committee,  Richmond  Real 
Estate  Exchange;  former  member.  Appraisal  Committee,  Richmond  Real 
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Estate  Exchange;  President,  Raab  &  Co.,  Inc.;  former  President,  Mon¬ 
arch  Club;  Executive  Committeeman  from  Richmond  Real  Estate  Ex¬ 
change  to  Virginia  Real  Estate  Association;  professional  territory 
covers  Richmond,  Virginia,  and  Petersburg,  Virginia;  graduate,  Wharton 
School  of  Finance  and  Commerce,  University  of  Pennsylvania,  with  B.S. 
degree,  1911;  twenty-six  years’  experience  in  the  real  estate  field; 
twenty-five  years’  experience  in  real  estate  management. 

E.  A.  WHEELER,  BELLINGHAM,  WASHINGTON. 

Born,  Howard  Lake,  Minnesota,  November,  1887;  Secretary-Treasurer, 
Morgan  Wheeler  &  Company,  Inc.;  Vice  President,  Squalicum  Land 
Company;  Vice  President,  Meridian  Land  Company;  stockholder,  Bell¬ 
ingham  Abstract  Company;  Local  Property  Manager  and  Loan  Agent, 
The  Prudential  Insurance  Company  of  America;  Secretary,  Bellingham 
Real  Estate  Board;  professional  territory  covers  Washington,  princi¬ 
pally  western  Washington;  attended  University  of  Washington  one  year 
and  University  of  Minnesota  one  year;  twenty-five  years’  experience  in 
the  real  estate  field;  twenty  years’  experience  in  real  estate  management. 

ARTHUR  Z.  BOID,  SEATTLE,  WASHINGTON. 

Born,  Culbertson,  Montana,  June,  1900;  Property  Manager,  Continental, 
Inc.;  professional  territory  covers  the  state  of  Washington;  graduate, 
Wesleyn  College,  majoring  in  Economics;  eleven  years’  experience  in  the 
real  estate  field;  eight  years’  experience  in  real  estate  management. 

BERT  G.  OWEN,  SEATTLE,  WASHINGTON. 

Born,  Mankato,  Minnesota,  October,  1880;  President,  The  Owen-Farlin 
Company;  President,  Fifth  &  Denny  Building  Company ;  President, 
Western  Apartment  Company;  President,  Rex  Land  Company;  Vice 
President,  Apartment  Operators  Association;  member,  Washington  As¬ 
sociation  of  Real  Estate  Boards;  President,  Seattle  Real  Estate  Board; 
professional  territory  covers  Seattle  and  vicinity;  graduate,  Wilson’s 
Business  College;  attended  University  of  Washington  for  two  years; 
completed  extension  courses  in  Real  Estate  Law;  thirty-five  years’  ex¬ 
perience  in  the  real  estate  field;  twenty-five  years’  experience  in  real 
estate  management,  handling  all  types  of  real  property. 

ARTHUR  VANDER  SYS,  SEATTLE,  WASHINGTON. 

Born,  Rotterdam,  Netherlands,  December,  1902;  Property  Manager, 
White  &  Ballard,  Inc.;  Director,  Apartment  Operators  Association; 
member.  Building  Owners’  &  Managers’  Association;  member,  Washing¬ 
ton  Hotel  Association;  professional  territory  covers  Seattle  and  vicinity; 
completed  several  short  courses  at  the  University  of  Washington  and 
also  a  home-study  course  pertaining  to  architecture  and  construction 
principles;  Past  President,  Apartment  Operators  Association  of  Seattle; 
Past  President,  Junior  Chamber  of  Commerce,  Mobile,  Alabama;  eight 
years’  experience  in  the  real  estate  field;  seven  years’  experience  in  real 
estate  management. 

JOHN  GIBSON  WALKER,  VANCOUVER,  BRITISH  COLUMBIA. 

Born,  Village  of  Wroxeter,  Province  of  Ontario,  June,  1889;  Rental 
Manager  and  Director,  Pemberton  Realty  Corporation,  Limited;  profes¬ 
sional  territory  covers  Vancouver  and  New  Westminster,  British  Col¬ 
umbia;  twenty-five  years’  experience  in  the  real  estate  field;  eighteen 
years’  experience  in  real  estate  management;  now  in  charge  of  the  Real 
Estate  Management  Department,  Pemberton  Realty  Company,  operating 
between  seventy-five  and  eighty  large  and  small  business  properties. 
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1939  OFFICERS  OF 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 

of 

National  Association  of  Rool  Estate  Boards 


JAMES  C.  DOWNS,  JR . President 

38  South  Dearborn  Street,  Chicago,  Illinois 

WILLIAM  1.  MIRKIL . Vice  President,  Centi’al  Atlantic  Region 

1500  Walnut  Street,  Philadelphia,  Pennsylvania 

JAY  L.  HEARIN . Vice  President,  Southeast  Region 

Citrus  Exchange  Building,  Tampa,  Florida 

CARLTON  SCHULTZ . Vice  President,  Great  Lakes  Region 

The  B.  F.  Keith  Building,  Cleveland,  Ohio 

E.  R.  PRICE . Vice  President,  North  Central  Region 

131  South  Seventh  Street,  Minneapolis,  Minnesota 

DELBERT  S.  WENZLICK . Vice  President,  South  Central  Region 

416  North  Eighth  Street,  St.  Louis,  Missouri 

ROBERT  C.  NORDBLOM . Vice  President,  New  England  Region 

18  Oliver  Street,  Boston,  Massachusetts 

B.  O.  MILLER . Vice  President,  Southwest  Region 

606  South  Hill  Street,  Los  Angeles,  California 

DAVID  B.  SIMPSON . Vice  President,  Northwest  Region 

200  Wilcox  Building,  Portland,  Oregon 

HERBERT  U.  NELSONS. . Secretary 

22  West  Monroe  Street,  Chicago,  Illinois 


CHARLES  S.  WANLESS . Treasurer 

317  South  Fifth  Street,  Springfield,  Illinois 

HARRY  GRANT  ATKINSON . Director  of  Activities 

22  West  Monroe  Street,  Chicago,  Illinois 


GOVERNING  COUNCIL 

Term  Expiring  December  31,  1941 

Leo  V.  DuBois,  Cincinnati,  Ohio  William  I.  Mirkil,  Philadelphia,  Pennsylvania 

Edward  G.  Hacker,  Lansingr,  Michigan  Carlton  Schultz,  Cleveland,  Ohio 

H.  P.  Holmes,  Detroit,  Michigan  David  B.  Simpson,  Portland.  Oregon 

George  R.  Morrison,  Denver,  Colorado 

Term  Expiring  December  31,  1940 

James  C.  Downs,  Jr.,  Chicago,  Illinois  B.  O.  Miller,  Los  Angeles,  California 

Clem*-nt  E.  Merowit,  New  York,  New  York  Robert  C.  Nordblom,  Boston,  Massachusetts 

Harry  A.  Taylor,  East  Orange,  New  Jersey 

Term  Expiring  December  31,  1939 

Robert  A.  Cline,  Cincinnati,  Ohio  J.  W.  Markeim,  Camden,  New  Jersey 

Jay  L.  Hearin,  Tampa,  Florida  E.  R.  Price,  Minneapolis,  Minnesota 

Delbert  S.  Wenziick,  St.  Louis,  Missouri 

Representing  Board  of  Directors,  N.  A.  R.  E.  B. 

(To  be  appointed) 

PAST  PRESIDENTS 

Howard  E.  Haynie,  Chicago,  Illinois,  1934  and  1935’^ 

Edward  G.  Hacker,  Lansing,  Michigan,  1936 
Harry  A.  Taylor,  East  Orange,  New  Jersey,  1937 

‘Deceased 
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1938  OFFICERS  OF 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 

of  tho 

Notional  Association  of  Real  Estate  Boards 


JAMES  C.  DOWNS,  JR . President 

38  South  Dearborn  Street,  Chicapro,  Illinois 

WILLIAM  1.  MIRKIL . Vice  President,  Central  Atlantic  Region 

1500  Walnut  Street,  Philadelphia,  Pennsylvania 

JAY  L.  HEARIN . Vice  President,  Southeast  Region 

Citrus  Exchange  Building,  Tampa,  Florida 

CARLTON  SCHULTZ . Vice  President,  Great  Lakes  Region 

The  B.  F.  Keith  Building,  Cleveland,  Ohio 

E.  R.  PRICE . Vice  President,  North  Central  Region 

131  South  Seventh  Street,  Minneapolis,  Minnesota 

DELBERT  S.  WENZLICK . Vice  President,  South  Central  Region 

415  North  Eighth  Street,  St.  Louis,  Missouri 

ROBERT  C.  NORDBLOM . Vice  President,  New  England  Region 

18  Oliver  Street,  Boston,  Massachusetts 

HERBERT  U.  NELSON . Secretary 

22  West  Monroe  Street,  Chicago,  Illinois 


MARK  LEVY . Treasurer 

22  West  Monroe  Street,  Chicago,  Illinois 

HARRY  GRANT  ATKINSON . Director  of  Activities 

22  West  Monroe  Street,  Chicago,  Illinois 


GOVERNING  COUNCIL 

Term  Expiring  December  31,  1940 

James  C.  Downs,  Jr.,  Chicago,  Illinois  B.  O.  Miller,  Los  Angeles,  California 

Clement  E.  Merowit,  New  York,  New  York  Robert  C.  Nordblom,  Boston.  Massachusetts 

Harry  A.  Taylor,  East  Orange,  New  Jersey 

Term  Expiring  December  31,  1939 

Robert  A.  Cline.  Cincinnati,  Ohio  J.  W.  Markeim,  Camden.  New  Jersey 

Jay  L.  Hearin,  Tampa,  Florida  E.  R.  Price,  Minneapolis,  Minnesota 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri 

Term  Expiring  December  31,  1938 

Leo  V.  DuBois,  Cincinnati.  Ohio  William  I.  Mirkil,  Philadelphia,  Pennsylvania 

Edward  G.  Hacker,  Lansing,  Michigan  Carlton  Schultz,  Cleveland,  Ohio 

Representing  Board  of  Directors,  N.  A.  R.  E.  B. 

Leonard  P.  Reaume,  Detroit,  Michigan 

COMMITTEES 


Admissions  Committee 

Harry  A.  Taylor,  East  Orange,  N.  J., 
Chairman 

Arthur  Bohnen,  Chicago,  HI. 

Robert  A.  Cline,  Cincinnati,  O. 

Julian  W.  Cooper,  Tampa,  Fla. 

J.  W.  Markeim,  Camden,  N.  J. 

B.  O.  Miller,  Los  Angeles,  Calif. 

Robert  C.  Nordblom,  Boston,  Mass. 

By-Laws  Committee 

L.  V.  DuBois,  Cincinnati,  O.,  Chairman 
H.  M.  Sparling,  Wichita,  Kan. 

James  R.  Thorpe.  Minneapolis,  Minn. 

Etbics  and  Discipline  Committee 

Edward  G.  Hacker,  Lansing,  Mich.,  Chairman 
Glyndon  Priestman,  Germantown,  Penn. 
Delbert  S.  Wenzlick,  St.  Louis,  Mo. 


Experience  Exchange  Committee 

E.  R.  Price,  Minneapolis,  Minn..  Chairman 
William  H.  Gorsline,  Jr.,  Rochester,  N.  Y. 
Carlton  Schultz,  Cleveland,  O. 

Membership  Committee 

Jay  L.  Hearin,  Tampa,  Fla.,  Chairman 
William  I.  Mirkil,  Philadelphia,  Penn. 
Robert  C.  Nordblom.  Boston.  Mass. 

E.  R.  Price,  Minneapolis.  Minn. 

Carlton  Schultz,  Cleveland,  O. 

Delbert  S.  Wenzlick,  St.  Louis,  Mo. 

Public  Relations  Committee 

Henry  T.  Holsman,  Chicago,  Ill.,  Chairman 
Herman  A.  Acker,  New  York.  N.  Y. 
Leonard  P.  Reaume.  Detroit,  Mich. 
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CERTIFIED  PROPERTY  MANAGERS 

•  As  OF  December  1,  1938 


The  following:  Individual  Members  of  The  Institute  of  Real  Estate 
Management  are  certified  by  the  Institute  as  having  met  its  profes¬ 
sional  standards  of  competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the  order  in  which  Cer¬ 
tificates  were  issued. 


ALAIAHA 

Birmingham 

Robert  Jemison,  Jr.  (131) . 2J2  N.  2l8t  St. 


CALIFORNIA 

Laguna  Beach 

George  William  Smith  (132)  ....P.  O.  Box  2286 

Los  Angeles 

Charles  K.  Atlass  (242) . . . 

. 1061  S.  Cloverdale  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

Frank  S.  Kadletz  (244) ....1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 4167  W.  Fifth  St. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

William  Walters  (247) . 766  S.  Broadway 


COLORADO 


Denver 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  MoiTison  (113) . 1650  Broadway 

Pueblo 

D.  P.  Duey  (134) . 810  N.  Main  St. 


CONNECTICUT 


Bridgeport 

R.  E.  Sprague  (41) . 875  Main  St. 

Bristol 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

William  E.  Tracy  (135) . 126  Main  St. 

Greenwich 

William  MacRossie  (86). ...90  W.  Putnam  Ave. 

Hartford 

Louis  S.  Buths  (203) . 49  Pearl  St. 

John  A.  Caulkins  (87) . 327  Trumbull  St. 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Aubrey  Maddock  (3) . 50  State  St. 

Curtis  M.  Middlebrook  (204).. ..18  Asylum  St. 
Albert  M.  Rome  (205) . 11  Asylum  St. 

New  Haven 

James  D.  Kauffman  (206) . 109  Church  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 


Stamford 

Patrick  H.  Clark  (207) . 322  Main  St. 

Waterbury 

John  M.  Hutchinson  (138).... 195  N.  Main  St. 


DELAWARE 

Wilmington 

Emmett  S.  Hickman  (211). ...203  W.  Ninth  St. 


DISTRICT  OF  COLUMBIA 

Washington 

Fred  L.  Chapman  (208) . F.H.A. 

Paul  O.  Drury  (139) . 1710  Eye  St.,  N.  W. 

T.  H.  Evans  (209) . Washington  Bldg. 

Charles  C.  Koones  (140)....212  Southern  Bldg. 

Frank  J.  Luchs  (4) . 1506  H  St.,  N.  W. 

Earl  W.  Mackintosh  (210) ..Washington  Bldg. 
F.  W.  Stoever  (88) . 1605  H  St.,  N.  W. 


FLORIDA 

Jacksonville 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  R.  Mason,  Jr.  (239) . 

. 316  W.  Forsyth  St. 

Miami 

Kenneth  S.  Keyes  (5) . 19  W.  Flagler  St. 

Tampa 

Carlton  C.  Cone  (248) . 

. 803  First  Nat.  Bank  Bldg. 

Julian  W.  Cooper  (61) . 502  Tampa  St. 

Jay  L.  Hearin  (6) . 

. 812-16  Citrus  Exchange  Bldg. 

David  W.  Howell  (142) . 205  Zack  St. 

M.  H.  Mabry  (93) . 509  Twiggs  St. 

Glen  A.  Thompson  (143) . 502  Tampa  St. 

West  Palm  Beach 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 


GEORGIA 

Atlanta 

W.  J.  Hogan,  Jr.  (146) . 

. 141  Carnegie  Way,  N.  W. 

Frank  C.  Owens  (7) . 621  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 
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ILLINOIS 

Carbondale 

I.  W.  Dill  (89) . 217  W.  Main  St. 

Chicago 

Arthur  Bohnen  (127) . 35  E.  Wacker  Dr. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) . 1601  E.  63rd  St. 

James  C.  Downs,  Jr.  (1)....38  S.  Dearborn  St. 

Charles  William  Ehrat  (77) . 

. 3160  Sheridan  Rd. 

John  H.  Hagerty  (90).... 820  N.  Michigan  Ave. 

Henry  T.  Holsman  (78) . 1601  E.  67th  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1601  E.  63rd  St. 

Donald  O’Toole  (130) . 437  E.  111th  St. 

Edwin  M.  Wolfe  (249) . 22  W.  Monroe  St. 


INDIANA 


Gary 

Henry  G.  Hay,  Jr.  (91) . 

. Rm.  638,  604  Broadway 

Hammond 

Edward  B.  Kaelin  (9) . 6231  Hohman  Ave. 

Indianapolis 

Emerson  W.  Chaille  (92) . 6  W.  North  St. 

M.  L.  Hall  (70) . 129  E.  Market  St. 


IOWA 

Dos  Moines 

Arthurs.  Kirk  (129) . 900  Grand  Ave. 


KANSAS 

Topeka 

David  Neiswanger  (124).... 116  W.  Sixth  Ave. 

Wichita 

George  R.  Auerochs  (149) . 222  E.  Elm  St. 


KENTUCKY 

Louisville 

Harry  W.  Goodman  (10) . 

. 601  Louisville  Tr.  Bldg. 


MARYLAND 

Baltimore 

George  M.  Hampson  (79).... 10  E.  Fayette  St. 


MASSACHUSETTS 


Boston 

Watson  Grant  Cutter  (96) . 44  School  St. 

John  A.  Hope  (11) . 2  Thompson  Sq. 

J.  Howard  Loughman  (96) . 18  Oliver  St. 

John  C.  Nordblom  (97) . 18  Oliver  St. 

Robert  C.  Nordblom  (12) . 18  Oliver  St. 


Lorin  D.  Paine  (213). .107  Massachusetts  Ave. 

James  Mason  Uothwell  (98) . 

. 107  Massachusetts  Ave. 


Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Thomas  .1.  K^ian  (99) . 1394  Beacon  St. 

ClifTord  V.  Miller  (13) . 1394  Beacon  St. 

F.  Paul  Morgan  (260) . 1394  Beacon  St. 

Benjamin  A.  Richardson  (100) . 

. 1394  Beacon  St. 

Lynn 

Charles  W.  Turner  (14) . 56  Central  Ave. 

Somerville 

Harry  A.  Gilbert  (15) . 381  Broadway 

Springfield 

Henry  M.  Clark.  Jr.  (101) . 100  Broadway 


MICHIGAN 

Detroit 

Carl  L.  Bradt  (214)  ....1707  Water  Board  Bldg. 
Isaac  Jacob  Cohen  ( 150) ....3154  Second  Blvd. 

John  A.  Dodds  (16) . 808  Park  Ave.  Bldg. 

John  Crawford  Frost,  Jr.  (151) . 

. 3963  Penobscot  Bldg. 

Guy  S.  Greene  (17) . 144  Lafayette  Blvd. 

Lewis  H.  Haskins  (152) . 201  W.  Fort  St. 

William  C.  Hintz  (240) . 122  Glynn  Ct. 

H.  P.  Holmes  (63) . 122  Glynn  Ct. 

Donald  D.  James  (216).... 700  Penobscot  Bldg. 
James  C.  Johnston  (163). .1333  Majestic  Bldg. 

Frank  T.  King  (164) . 160  W.  Fort  St. 

Lee  K.  Silloway  (18) . 2150  Buhl  Bldg. 

John  S.  Spencer  (165) . 122  Glynn  Ct. 

Flint 

George  C.  Kellar  (261) . 304  Sherman  Bldg. 

Grand  Rapid* 

Silas  F.  Albert  (156) . 

. 206  Peoples  Nat.  Bk.  Bldg. 

Lansing 

Edward  G.  Hacker  (19) . 

. 221%  W.  Washtenaw  St. 

William  Joseph  Porter,  Jr.  (167) . 

. 221  N.  Capitol  Ave. 

C.  Rowland  Stebbins  (20). .221  N.  Capitol  Ave. 


MINNESOTA 

Minneapolis 

E.  R.  Price  (64) . 131  S.  Seventh  St. 

James  R.  Thorpe  (65) . 519  Marquette  Ave. 

R.  D.  Thuresson  (102) . 131  S.  Seventh  St. 


MISSISSIPPI 

Jackson 

Ijeon  T.  Rogers  (21) . 500*2  E.  Capitol  St. 


MISSOURI 

Kansas  City 

George  M.  Bliss  (103) . 17  E.  Tenth  St. 

Charles  F.  Curry  (168). ...921  Baltimore  Ave. 

Lowell  Goodman  Simonds  (251) . 

. 409  Dwight  Bldg. 

St.  Louis 

Ralph  I'.  D’Oench  (252)  ...3932  Lindell  Blvd. 

John  Franciscus  (104) . 705  Chestnut  St. 

Emil  M.  Jecmen  (105) . 416  N.  Eighth  St. 

Louis  Maginn  (22) . 706  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  11th  St. 

Delbert  S.  Wenzlick  (120).. ..415  N.  Eighth  St. 
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NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

. Main  St.  &  Mattison  Ave. 

Atlantic  City 

Rudolph  J.  Bushell  (219) . 

. 245  S.  Vermont  Ave. 

Bernard  F.  Dever  (169) . 

. S.  E.  Cor.  California  &  Atlantic  Aves. 

Joseph  D.  Farrinfcton  (160) . 

. 1421  Atlantic  Ave. 

Edward  D.  Gottlieb  (121). .1616  Atlantic  Ave. 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 

Albert  G.  Towers,  Jr.  (161) . 

. 1106  Atlantic  Ave. 

Brooklawn 

Leon  M.  Clair  (162) . 

. Broadway  &  Chestnut  Sts. 

Camden 

Alexander  Cooper  (163) . 606  Market  St. 

Ellis  Goodman  (164) . 615  Market  St. 

Earl  R.  Lippincott  (166).... 106  N.  Seventh  St. 

J.  William  Markeim  (43) . 645  Market  St. 

Charles  R.  Myers,  2nd  (24) ..12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 101  N.  Seventh  St. 

Harold  P.  Nutter  (166) . 101  N.  Seventh  St. 

Reba  N.  Obus  (167) . 101  N.  Seventh  St. 

Abraham  J.  Rosenfeld  (168). ...300  Broadway 

Roy  R.  Stewart  (263) . 201  Broadway 

Leon  E.  Todd  (76) . 2623  Westfield  Ave. 

East  Orange 

Henry  M.  Lesher  (26) . 68  N.  Grove  St. 

Georae  W.  Seiler,  Jr.  (106) . 620  Main  St. 

Harry  A.  Taylor  (2) . 620  Main  St. 

Elizabeth 

Frank  J.  Brown  (73) . 

R.  Mason  Kirkland  (26) 

Bertram  B.  Miller  (80).. 

James  Rosensohn  (27)... 

Max  Tieaer  (122) . 

Englewood 

Georae  R.  Fessler  (264) . 10  Depot  Sq. 

Ho-Ho-Kua 

Harold  W.  Cheel  (44) . 264  Sheridan  Ave., 

.  Cheelcroft 

Jersey  City 

Steely  Cade  (46) . 26  Journal  Sq. 

Edward  F.  Carbin  (169) . 900  Beraen  Ave. 

Murray  R.  Sieael  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Beraen  Ave. 

Merchantville 

Harry  A.  Willson  (28) . 

. Cove  Rd.  &  Wayne  Ave. 


Newark 

David  Cronheim  (45) . 39  Branford  PI. 

William  F.  Hayes  (171) . 830  Broad  St. 

Edward  B.  McCaffrey  (126) . 606  Broad  St. 

Israel  J.  Rachlin  (216) . 17  Academy  St. 

Harry  J.  Stevens  (81) . 478  Central  Ave. 


Newton 

Adolphus  Newman  Lockwood  (172) . 

. 17  Main  St. 

North  Bergen 

Cristine  B.  Nolan  (29). .940  Beraen  Turnpike 

Passaic 

Joseph  DeSantis  (265) . 667  Main  Ave. 

Paterson 

Samuel  P.  Vouaht  (123) . 7-13  Smith  St. 


Plainfield 

William  G.  McDowell  (30) . 152  North  Ave. 

J.  G.  Mulford  (31) . 214  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 176  Nassau  St. 

Ridgewood 

S.  William  Walstrum  (174).. . 

. 201  E.  Ridaewood  Ave. 

Teaneck 

Alexander  Summer  (47) . 241  Cedar  Lane 

Herman  J.  Tulp  (176) . 339  Cedar  Lane 

Trenton 

H.  S.  Kline  (176) . 520  Trenton  Tr.  Blda. 

Union 

Leonard  J.  Zehnbauer  (48) . 

. 998  Stuyvesant  Ave. 

Ventnor  City 

Byron  Jenkins  (32) . 6209  Atlantic  Ave. 


NEW  YORK 

Metropolitan  City  of  New  York 

Borough  of  Bronx 

Herman  A.  Acker  (82) . 

. 318  E.  Kinasbridae  Rd. 

Borough  of  Brooklyn 

Joseph  W.  Catharine  (177) . 

. 149  Pierrepont  St. 

James  P.  Clark  (178) . 478  Graham  Ave. 

Edwin  Bailey  Fisher  (179) . 160  Remsen  St. 

Frank  A.  Matrunola  (237). .6903  Fourth  Ave. 

Borough  of  Manhattan 

J.  Francis  Cahill  (241) . 236  W.  14th  St. 

S.  Edwin  Kazdin  (182) . 70  Pine  St. 

Clement  E.  Merowit  (33) . 120  E.  22nd  St. 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

Westchester  County 

Raymond  R.  Beatty  (266) . 

. 72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . 

. 1  Stevens  Ave.,  Mount  Vernon 

J.  M.  Shields  (181) . 

. 271  North  Ave.,  New  Rochelle 

Rochester 

William  Henry  Gorsline,  Jr.  (34) . 

. 119  Main  St.,  E. 

Syracuse 

Donald  T.  Pomemy  (184).... 442  S.  Warren  St. 


OHIO 

Akron 

Bernard  W.  Ley  (185) . 7  W.  Exchange  St. 

A.  R.  Ritzman  (36) . 1099  S.  Main  St. 

Cincinnati 

Robert  A.  Cline  (83) . The  Enquirer  Bldz. 

L.  V.  DuBois  (84) . 

. S.  W.  Cor.  Fifth  &  Main  Sts. 

Carl  A.  Mayer  (49). .1616  First  Nat.  Bk.  Bldtr. 

I. ewis  A.  White  (60)  ....Seventh  &  Walnut  Sts. 

Cleveland 

J.  M.  Anthony  (186) . 1008  Guardian  Bids. 

Carlton  Schultz  (36) . The  B.  F.  Keith  Bldg. 

Arthur  E.  Wade  (76) . Plain  Dealer  Bldg. 

Columbus 

Hayden  Edwards  (86) . 10  E.  Long  St. 


.160  Elmora  Ave. 

. 125  Broad  St. 

. 215  Broad  St. 

. . Hersh  Tower 

. 207  Broad  St. 
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OKLAHOMA 

Tulsa 

Edward  Watters  (37) . 619  S.  Main  St. 

W.  M.  Zuendt  (187) . Beacon  Bide. 


OREGON 

Portland 

William  W,  Barendrick  (188) . 

. 200  Wilcox  BIdK- 

James  K.  Haight  (61) . 

. 408  S.  W.  Fourth  Ave. 

David  B.  Simpson  (189) . 200  Wilcox  Bldg. 


PENNSYLVANIA 

Bethlehem 

Wesley  R.  Masten  (107) . Odd  Fellows  Bldg. 


Chester 

Earle  F.  Hewes  (217) . 621  Welsh  St. 

Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 


Philadelphia 

Boyd  T.  Barnard  (66)  ..Lincoln-Liberty  Bldg. 

Chester  J.  Cincotta  (108) . 

. 200  Bankers  Securities  Bldg. 

Herman  F.  Domheim  (110). .1600  Walnut  St. 

Henry  Walter  Graves  (220) . 8  S.  40th  St. 

Reynold  H.  Greenberg  (38) . 

. 17th  &  Sansom  Sts. 

Samuel  T.  Hall  (111) . 1600  Walnut  St. 

Roy  A.  Heymann  (112) . 213  S.  Broad  St. 

Meredith  M.  Jack  (113) . 1600  Walnut  St. 

C.  Harry  Johnson  (62) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190). .7319  Rising  Sun  Ave. 

James  C.  Leeper  (221) . 1601  Lewis  Tower 

James  H.  Livezly  (191) . 

. S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

J.  William  Markeim  (43) . 1424  Walnut  St. 

George  M.  Metter  (192).... 1307  Packard  Bldg. 

William  I.  Mirkil  (67) . 1600  Walnut  St. 

Walter  A.  Nash  (193) . 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (116) . 

. Walnut  &  Juniper  Sts. 

Glyndon  Priestman  (63) . 

. 18  W.  Chelten  Ave.,  Germantown 

William  Pugh  (116) . 6718  Market  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 

. N.  E.  Cor.  16th  &  Locust  Sts. 

Richard  J.  Seltzer  (117) . 

. N.  E.  Cor.  16th  tc  Locust  Sts. 

R.  Drummond  Smith  (196)....100  S.  Broad  St. 

Ralph  M.  Taylor  (223) . 27-29  S.  40th  St. 

Walter  R.  Taylor  (224) . 27  S.  40th  St. 

George  R.  Weikel  (226) . 

. N.  E.  Cor.  17th  &  Sansom  Sts. 

Norman  Weiss  (39) . 213  S.  Broad  St. 

Robert  M.  Wilson  (64) . 

. Walnut  &  Juniper  Sts. 

Pittsburgh 

A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

J.  W.  Cree.  Jr.  (109) . 211  Fourth  Ave. 

James  F.  (lilson  (228) . 311  Fourth  Ave. 

George  A.  Meyers  (229) . 460  Fourth  Ave. 

George  E.  Meyers  (230) . 460  Fourth  Ave. 

D.  O.  Morton  (231) . 1201  Clark  Bldg. 

B.  F.  Richards  (232) . 6006  Centre  Ave. 

E.  W.  Rudert  (233) . 701  Washington  Rd. 

Frank  W.  Schornagle  (234). .440  Fourth  Ave. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 


Wilkes-Barre 

Robert  L.  Caspar  (65) . Miners  Bank  Bldg. 

Williamsport 

Fred  B.  Wetzel  (66) . 26  W.  Third  St. 


TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 109  E.  Eighth  St. 

Memphis 

W.  D.  Galbreath  (68) . 

. Columbian  Mutual  Tower 

Nashville 

J.  B.  Gillespie  (118) . 200  Sixth  Ave.,  N. 


TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 109  E.  Ninth  St. 

San  Antonio 

A.  H.  Cadwaliader.  Jr.  (197) . 

. 920  Nix  Professional  Bldg. 

Harold  W.  Keller  (236) . 714  Travis  Bldg. 


UTAH 

Salt  Lake  City 

Gerald  S.  Brown  (198) . 

. 12  E.  on  S.  Temple  St. 

F.  Orin  Woodbury  (68) . 

. 12  E.  on  S.  Temple  St. 


VIRGINIA 

Norfolk 

D.  H.  Goodman  (199) . 300  Dickson  Bldg. 

Richmond 

Merrill  E.  Raab  (200) . 710  E.  Main  St. 

Morton  G.  Thalhimer  (67).... 1013  E.  Main  St. 


WASHINGTON 

Bellingham 

E.  A.  Wheeler  (267) . 1411  Commercial  St. 

Seattle 

Arthur  Z.  Boid  (268) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 310  Republic  Bldg. 

Arthur  Vander  Sys  (260) ....1222  Second  Ave. 


WISCONSIN 

Madison 

D.  J.  Benedict  (89) . 24  W.  Mifflin  St. 


BRITISH  COLUMBIA.  CANADA 

Vancouver 

John  Gibson  Walker  (201) . 418  Howe  St. 
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ORGANIZATION  MEMBERS 


•  As  OF  December  1,  1938 


Organization  Members  of  The  Institute  of 
Real  Estate  Management: 

1.  Are  actively  and  reputably  engaged,  with  a  good  record,  in  the 
business  of  real  estate  management. 

2.  Segregate  clients’  funds  in  a  separate  bank  account,  or  accounts, 
so  that  they  are  never  commingled  with  funds  belonging  to  the 
management  firm. 

3.  Take  no  commissions,  rebates,  discounts,  or  other  benefits,  in 
connection  with  the  management  of  property,  on  the  purchase 
of  supplies,  equipment,  repairs,  or  other  services,  except  with 
the  knowledge  and  approval  of  the  owners  concerned.  Itemize 
any  such  items  clearly  on  the  owner’s  monthly  statement. 

4.  Maintain  Fidelity  Bonds  on  all  officers  and  all  employees  han¬ 
dling  or  accounting  for  clients’  funds. 

5.  Make  no  charges  to  clients’  accounts  until  bills  have  actually 
been  paid. 

6.  Are  members  of  Member  Boards,  or  Individual  Members,  of  the 
National  Association  of  Real  Estate  boards. 


ALAIAHA 

Birmingham 

Jemison  Realty  Co.,  Inc., 

Robert  Jemison,  Jr . 221  N.  2l8t  St. 

CALIFORNIA 

Loa  Angeles 

W.  I.  Hollinsrsworth  &  Co., 

B.  O.  Miller . 606  S.  Hill  St. 

COLORADO 

Denver 

Morrison  &  Morrison,  Inc., 

George  R.  Morrison . 1650  Broadway 

Pueblo 

Steel  City  Investment  Co., 

D.  P.  Ducy . 810  N.  Main  St. 

CONNECTICUT 

Bridgeport 

The  Investors  Mortgage  Co., 

R.  E.  Sprague . 875  Main  St. 

Bristol 

Tracy,  Driscoll  &  Co.,  Inc., 

Hilary  S.  Driscoll . 126  Main  St. 

Hartford 

Aubrey  Maddock,  Incorporated. 

Aubrey  Maddock . 50  State  St. 

DISTRICT  OF  COLUMBIA 
Washington 

Drury  Realty  Corp., 

Paul  O.  Drury . 1710  Eye  St.,  N.  W. 

Shannon  &  Luchs  Co., 

Frank  J.  Luchs . 1505  H  St.,  N.  W. 

FLORIDA 

Jacksonville 

Palmer  &  Reese  Co., 

George  R.  Mason,  Jr . 315  W.  Forsyth  St. 

Miami 

The  Keyes  Co., 

Kenneth  S.  Keyes . 19  W.  Flagler  St. 


Tampa 

Jay  Hearin,  Inc., 

J.  L.  Hearin. .812-16  Citrus  Exchange  Bldg. 
M.  H.  Mabry  Co., 

M.  H.  Mabry . 509  Twiggs  St. 

Warren-Henderson  Realty  Co.,  Inc., 

Julian  W.  Cooper . 502  Tampa  St. 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc., 

J.  E.  Hollenbeck . 108  S.  Olive  Ave. 

GEORGIA 

Atlanta 

Draper-Owens  Co., 

Frank  C.  Owens . 521  Grant  Bldg. 

Rankin-Whitten  Realty  Co., 

W.  J.  Hogan,  Jr...l41  Carnegie  Way,  N.  W. 
Ward  Wight  &  Co., 

Ward  Wight . 202  Healey  Bldg. 

Augusta 

Sherman  &  Hemstreet,  Inc., 

Adrian  B.  Sherman . 133  Eighth  St. 

ILLINOIS 

Carbondale 

Dill  Investment  Co., 

I.  W.  Dill . 217  W.  Main  St. 

Chicago 

Arthur  Bohnen,  Inc., 

Arthur  Bohnen . 35  E.  Wacker  Dr. 

John  C.  Bowers  Co., 

John  C.  Bowers . 4628  Broadway 

Downs,  Mohl  &  Co., 

James  C.  Downs,  Jr . 38  S.  Dearborn  St. 

Draper  &  Kramer,  Inc., 

Ferd  Kramer . 16  N.  Dearborn  St. 

Parker-Holsman  Co., 

Henry  T.  Holsman . 1501  E.  57th  St. 

Swan,  Lorish  &  Caspers,  Inc., 

Fred  M.  Lorish . 1501  E.  63rd  St. 

Wirtz,  Haynie  &  Ehrat,  Inc., 

Charles  William  Ehrat....3160  Sheridan  Rd. 
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INDIANA 

Gary 

Commercial  Trust  Co., 

Henry  G.  Hay,  Jr...Rm.  638,  504  Broadway 
Hammond 
Edward  B.  Kaelin, 

Edward  B.  Kaelin . 5231  Hohman  Ave. 

Indianapolis 

Hall-Hottel  Co.,  Inc., 

M.  L.  Hall . 129  E.  Market  St. 

IOWA 

Des  Moines 

Chamberlain,  Kirk  &  Co.,  Inc., 

Arthur  S.  Kirk . 900  Grand  Ave. 

KANSAS 

Topeka 

The  Neiswanger  Investment  Co., 

David  Nei.swanger . 115  W.  Sixth  Ave. 

KENTUCKY 

Louisville 

Goodman  &  Hambleton,  Inc., 

Harry  W.  Goodman. .601  Louisville  Tr.  Bldg. 

MARYLAND 

Baltimore 

George  M.  Hampson,  , 

George  M.  Hampson . 10  E.  Fayette  St. 

MASSACHUSETTS 

Boston 

John  A.  Hope,  Inc., 

John  A.  Hope . 2  Thompson  Sq. 

Robert  A.  Nordblom  Management  Co., 

Robert  C.  Nordblom . .C..18  Oliver  St. 

Brookline 

Dyer  &  Co., 

William  H.  Dyer . 1318  Beacon  St. 

Clifford  V.  Miller,  Inc., 

Clifford  V.  Miller . 1394  Beacon  St. 

Lynn 

Harry  T.  Turner  Co., 

Charles  W.  Turner . 56  Central  Ave. 

Somerville 

Harry  A.  Gilbert, 

Harry  A.  Gilbert . 381  Broadway 

Detroit  MICHIGAN 

John  A.  Dodds, 

John  A.  Dodds . 808  Park  Ave.  Bldg. 

Hannan  Real  Estate  Exchange,  Inc., 

Guy  S.  Greene . 144  Lafayette  Blvd. 

Holden  &  Reaume,  Inc., 

Lee  K.  Silloway . 2150  Buhl  Bldg. 

H.  P.  Holmes,  Inc., 

H.  P.  Holmes . 122  Glynn  Ct. 

Flint 

Kellar,  Murphy  &  Van  Campen, 

George  C.  Kellar . 304  Sherman  Bldg. 

Grand  Rapids 

Albert-Realtors, 

Silas  F.  Albert.... 206  Peoples  Nat.  Bk.  Bldg. 

Lansing 

Advance  Realty  Co., 

C.  Rowland  Stebbins . 221  N.  Capitol  Ave. 

Edward  G.  Hacker  Co., 

Edward  G.  Hacker..221*/^  W.  Washtenaw  St. 

MINNESOTA 

Minneapolis 

General  Management  Co., 

E.  R.  Price . 131  S.  Seventh  St. 

Thorpe  Bros.,  Inc., 

James  R.  Thorpe . 619  Marquette  Ave. 

Jackson  MISSISSIPPI 

Leon  T.  Rogers, 

Leon  T.  Rogers . 500  E.  Capitol  St. 


MISSOURI 

St.  Louis 

The  Ralph  D’Oench  Co., 

Ralph  F.  D'Oench . 3932  Lindell  Blvd. 

Franciscus-Maginn,  Inc., 

Louis  Maginn . 705  Chestnut  St. 

Real  Estate  Management  Co., 

Elliott  S.  Miller . 317  N.  11th  St. 

Wenzlick  Sales  &  Management  Organization, 
Inc.,  Delbert  S.  Wenzlick. .415  N.  Eighth  St. 

NEW  JERSEY 

Asbury  Park 

T.  Frank  Appleby  Agency,  Inc., 

Theodore  F.  Appleby . Main  St.  & 

Mattison  Ave. 

Atlantic  City 

Isidor  Schmeidler, 

Russell  C.  Roney . 1421  Atlantic  Ave. 

Stanley  Atlantic  Realty  Co., 

Edward  D.  Gottlieb . 1516  Atlantic  Ave. 

Camden 

Ellis  Goodman  &  Co., 

Ellis  Goodman . 515  Market  St. 

Markeim-Chalmers-Ludington,  Inc., 

J.  Wm.  Markeim . 645  Market  St. 

Chas.  R.  Myers  &  Co.,  Inc., 

Chas.  R.  Myers,  2nd . 12  N.  Seventh  St. 

Nutter  Mortgage  Service, 

C.  Armel  Nutter . 101  N.  Seventh  St. 

Leon  E.  Todd,  Inc., 

Leon  E.  Todd . 2623  Westfield  Ave. 

East  Orange 

Henry  M.  Lesher, 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc., 

Harry  A.  Taylor . 520  Main  St. 

Elizabeth 

Brown  &  Brown,  Inc., 

Frank  J.  Brown . 

R.  J.  Kirkland  &  Son, 

R.  Mason  Kirkland . 

B.  B.  Miller  &  Company, 

Bertram  B.  Miller . 

James  Rosensohn,  Inc., 

James  Rosensohn . 

Max  Tieger  &  Co., 

Max  Tieger . 

Ho-Ho-Kus 

Harold  W.  Cheel, 

Harold  W.  Cheel . 254  Sheridan  Ave., 

Cheelcroft 

Jersey  City 

Seely  Cade,  Inc., 

Seely  Cade . 

J.  I.  Kislak,  Inc., 

Murray  R.  Siegel 
D.  E.  C.  Somers, 

D.  E.  C.  Somers. 

Merchantville 

Harry  A.  Willson, 

Harry  A.  Willson... .Cove  Rd.  &  Wayne  Ave. 

Newark 

Abeles,  Stevens,  Inc., 

Edward  B.  McCaffrey 
David  Cronhcim, 

David  Cronheim . 

Harry  J.  Stevens, 

Harry  J.  Stevens . 

North  Bergen 

James  Nolan,  Inc., 

Cristine  B.  Nolan . 940  Bergen  Turnpike 

Passaic 

Hughes  &  Bogart,  Inc. 

Joseph  De  Santis . 667  Main  Ave. 


.160  Elmora  Ave. 

. 125  Broad  St. 

. 215  Broad  St. 

. Hersh  Tower 

.....207  Broad  St. 


....26  Journal  Sq. 
....32  Journal  Sq. 
.700  Bergen  Ave. 


. 605  Broad  St. 

....39  Branford  PI. 
.478  Central  Ave. 
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Paterson 

Samuel  P.  Vousrht, 

Samuel  P.  Vought . 7-13  Smith  St. 

Plain&eld 

William  G.  McDowell, 

William  G.  McDowell . 152  North  Ave. 

J.  G.  Mulford, 

J.  G.  Mulford . 214  Park  Ave. 

Ridgewood 

S.  S.  Walstrum-Gordnn  &  Forman,  Inc., 

S.  William  WalBtrum..201  E.  Ridgewood  Ave. 

Teaneck 

Alexander  Summer,  Inc., 

Alexander  Summer . 241  Cedar  Lane 

Union 

New  Suburb  Development  Co.,  Inc., 

Leonard  J.  Zehnbauer....998  Stuyvesant  Ave. 

Ventnor  City 

Byron  Jenkins, 

Byron  Jenkins . 6209  Atlantic  Ave. 

NEW  YORK 

Metropolitan  City  of  New  York 

Borough  of  Bronx 

Herman  A.  Acker  Corp., 

Herman  A.  Acker.. ..318  E.  Kingsbridge  Rd. 
Borough  of  Brooklyn 
The  Colonial  Realty  Co., 

Frank  A.  Matrunola . 6903  Fourth  Ave. 

Borough  of  Manhattan 

Clement  E.  Merowit  &  Co.,  Inc,, 

Clement  E.  Merowit . 120  E.  22nd  St. 

Spear  &  Co.,  Inc., 

Maurice  R.  Spear . 226  Fifth  Ave. 

Rochester 

W.  H.  Gorsline, 

Wm.  Henry  Gorsline,  Jr . 119  Main  St.,  E. 


Akron 

The  Heminger-Ritzman  Co., 

A.  R.  Ritzman . 1099  S.  Main  St. 

The  Herberich-Hall-Harter  Co., 

Bernard  W.  Ley . 7  W.  Exchange  St. 

Cincinnati 

Robert  A.  Cline,  Inc., 

Robert  A.  Cline . The  Enquirer  Bldg. 

Theodore  Mayer  &  Bro., 

Carl  A.  Mayer . 1616  First  Nat.  Bk.  Bldg. 

The  Fred’k  A.  Schmidt  Co., 

L.  V.  DuBoi8..S.  W.  Cor.  Fifth  &  Main  Sts. 
The  Title  Guarantee  ft  Tr.  Co., 

Lewis  A.  White . Seventh  &  Walnut  Sts. 

Cleveland 

The  Land  Title  Guarantee  ft  Tr.  Co., 

Arthur  E.  Wade . Plain  Dealer  Bldg. 

Carlton  Schultz  Management,  Inc., 

Carlton  Schultz . The  B.  F.  Keith  Bldg. 

Columbus 

Hayden  Edwards  Co.,  Inc., 

Hayden  Edwards . 10  E.  Long  St. 

OKLAHOMA 

Tulsa 

Darnell-Zuendt  Co., 

W.  M.  Zuendt . Beacon  Bldg. 

Edward  Watters  Co., 

Edward  Watters . 619  S.  Main  St. 


OREGON 

Portland 

Consolidated,  Inc., 

James  R.  Haight . 408  S.  W.  Fourth  Ave. 


PENNSYLVANIA 

Bethlehem 

W.  C.  Bader  Co.,  Inc., 

Wesley  R.  Masten . Odd  Fellows  Bldg. 

Philadelphia 

Lionel  Friedmann  &  Co., 

Edward  Rosewater . N.  E.  Cor.  16th  ft 

Locust  Sts. 

Jos.  J.  A  Reynold  H.  Greenberg,  Inc., 
Resrnold  H.  Greenberg..l7th  ft  Sansom  Sts. 
Albert  M.  Greenfield  ft  Co., 

Robert  M.  Wilson... .Walnut  ft  Juniper  Sts. 
Heyer-Kemner,  Inc., 

E.  Fred  Kemner . 7319  Rising  Sun  Ave. 

Heymann  ft  Bro., 

Roy  A.  Heymann . 213  S.  Broad  St. 

Jackson-Cross  Co., 

Boyd  T.  Barnard . Lincoln-Liberty  Bldg. 

C.  Harry  Johnson, 

C.  Harry  Johnson . Packard  Bldg. 

John  G.  Keck  ft  Co., 

John  G.  Keck . 1622  N.  Broad  St. 

Markeim-Chalmers-Ludington,  Inc., 

J.  Wm.  Markeim . 1424  Walnut  St. 

William  I.  MirkU  Co., 

William  I.  Mirkil . 1600  Walnut  St. 

Priestman-Helmetag  Co., 

Glyndon  Priestman . 18  W.  Chelten  Ave., 

Germantown 

Wm.  H.  W.  Quick  ft  Bro.,  Inc., 

Herbert  H.  Rose . 8  S.  40th  St. 

Richard  J.  Seltzer, 

Richard  J.  Seltzer . N.  E.  Cor.  16th  & 

Locust  Sts. 

Taylor  ft  Son, 

Walter  R.  Taylor . 27  S.  40th  St. 

Pittsburgh 

Lloyd  Real  Estate  Co., 

B.  F.  Richards . 6006  Centre  Ave. 

Union  Real  Estate  Co.  of  Pittsburgh, 

A.  J.  Aberman . 429  Fourth  Ave. 

Wilkes-Barre 

Lewith  ft  Freeman, 

Robert  L.  Casper . Miners  Bk.  Bldg. 

Williamsport 

Fred  B.  Wetzel,  Inc., 

Fred  B.  Wetzel . 25  W.  Third  St. 

TENNESSEE 

Memphis 

Percy  Galbreath  ft  Son, 

W.  D.  Galbreath. ...Columbian  Mutual  Tower 

Nashville 

Geo.  R.  Gillespie  Co.,  Inc., 

J..B.  Gillespie . 200  Sixth  Ave.,  N. 

TEXAS 

Amarillo 

Askew  ft  Brown, 

J.  Hal  Brown . 109  E.  Ninth  St. 

San  Antonio 

Mortgage  Loan  ft  Agency  Co., 

Harold  W.  Keller . 714  Travis  Bldg. 

UTAH 

Salt  Lake  City 

Woodbury  Corp., 

F.  Orin  Woodbury. ...12  E.  on  S.  Temple  St. 

VIRGINIA 

Norfolk 

D.  H.  Goodman,  Inc., 

D.  H.  Goodman . 300  Dickson  Bldg. 

Richmond 

Morton  G.  Thalhimer,  Inc., 

Morton  G.  Thalhimer . 1013  E.  Main  St. 

WISCONSIN 

Madison 

The  Stanley  C.  Hanks  Co., 

D.  J.  Benedict . 24  W.  Mifflin  St. 
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